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Supplement being to place in possession of owr readers a 
Commercial History of 1880 worthy of preservation and 
adapted for reference. 
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THE RATE FOR MONEY, AND THE BILLS IN 
CIRCULATION. 
Durine five years we have had very cheap money. The 
average minimum published rate of the Bank of England 
has been as follows :— 


Averace Minimum Ratrse—Banxk or ENGLAND, 1876-1890. 
Zad 
Went nsdanahccscnsesactuscsinCldbecdentisadencs ih 212 1 
Phas edb ants oddivienstasies cb uidiiie a. 218 0 
RN kid idaaalenidandhnnbbnanshbdiasiinianeosnite 315 8 
i ala i a ei i 210 4 
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During all these years, except one, the rate has been below | 
the average from 1844 to 1880, which was 31 15s 8d, and | 
it will be observed that the rate for 1878 was exactly | 
equal to this. It is possible to pick out one other series | 
of five consecutive years since the passing of the Bank'| 
Act, in which the rate was much the same as it was) 
during the last five. These are the years from 1849 to’ 
1853. 


Averace Minrmuum Ratre.—Banx or Enouanp, 1849-1853. 
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This period of cheap money in England terminated with | 
the commencement of the Crimean War. During the four} 
years which followed a very unusual circumstance occurred. | 
The rate in England was higher during that time than the 
rate on the principal continental centres. As a rule, the! 
discount rate of the Bank of England is lower than that) 
charged either in France or Germany; but in the four) 
years commencing with 1854, and ending with 1857, the, 
reverse took place; and money was cheaper during this | 
period in Paris and in Berlin than in London. The great. 
consumption of capital caused by the Crimean war, and 
still more, the speculative spirit which culminated in the 
panic of 1857, brought this about. 
We have referred to the latest corresponding perivd | 
when the rate for discounts was on a similar level | 
to that which it has stood at for the five years just. 
passed, in order to compare what is taking place, 
now with what occurred then. At present, granted) 
that peace remains unbroken, that no consequent destruc- } 
tion of capital on a large scale takes place, and that no, 
excessive speculative mania sets in, there appears reason | 
for thinking that the discount rate may remain for some | 
time on a lower level than that it has formerly attained. 
We do not mean by this to express an opinion that the'| 
average rate for 1881 will be lower than that for 1880, | 
for, unless some conjunction of circumstances absolutely | 
unforeseen at the present moment occur, we think that it) 
will not be. But it seems quite possible that on an) 
average of years the rate for discount may in the present 
position of matters remain for a time lower than it has 
done. We will set forth some of the reasons for thinking) 
this not unlikely. ; 
Business is now transacted on a cash basis to a much | 
greater extent than formerly. This is assisted by the} 
existence of a large number of foreign banks to whom} 
and by whom payments are made on account of foreign cor- 
respondents. Some few years since remittances of this 
description would have been much more frequently made 
by bills than they are now. The employment of eable- 
grams has also tended to a similar result. Payments are/ 
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ordered in this nianner from one firm to another direct. 
This is now largély in the American and Indian 
trades, and the custom being found convenient 18 likely 
to extend. Thus many transactions in the cotton trade 
which would formerly have originated bills do so no 
longer, and in other businesses as well the same arrange- 
ment is being followed. Among inland transactions 
also « similar plan is carried out. Fewer bills are 
found in the Manchester warehouse trade now than 
formerly owing to a larger percentage being allowed to 
buyers for paying cash. Facilities for payments in cash 
are also, it is undérstéod, given by some banks; this 
arrangement being found advantageous by the retail 
trader, the percentage allowed by the wholesale dealer 
more than compensating the charge of the bank for the 
accommodation. : 

The general result of these arrangements is that money 
turns round more quickly with cash transactions than it 
did when bills intervened between the different persons 
concerned. The supply is thus made more efficient, while 
the demand is in a corresponding degree relaxed. We are 
apt, in thinking over these matters, to consider demand and 
supply as being independent of each other; as if the one 
might be indefinitely increased or diminished irrespective 
of the other. This is not the case. Demand and 
supply are strictly connected, and mutually dependent ; 
they are incident to the exchange of the products of 
industry. Hence, if increased facilities for trans- 
acting this exchange are given, a demand equal in 
volume to what existed in former years produces a slighter 
influence on the medium through which the exchange is 
carried on. 

To return to the practical part of the question. It appears 
likely from what has been said that the rate for discounts 
may be more variable than formerly. A steadying influence 
on the market will be weakened. Consequent on the 
diminution in the volume of bills, any sudden turn in the 
value of money from exceptional causes will act more 
rapidly on the market than formerly. Immediately also 
on the removal of those exceptional causes the value of 
money will relapse to the level of the mere commercial 
demand, which in its turn will be influenced by the 
diminution of the regular discount demand. It would 
also appear very possible that the rate of discount 
may, generally speaking, be confined to a lower level than 
formerly, and range, let us say, rather between 2 per cent. 
and 4 or 5 per cent. than between 4 per cent. and 6 per 
cent. There is, however, a nearly endless series of circum- 
stances which may modify this. The ramifications of the 
causes which influence the English money market are 
almost without end; but while it is desirable to refer to the 
cross currents which stir the surface, it is also well to 
record the alterations in the more permanent forces under- 
lying the operations which come prominently into view. 
We propose to take an early opportunity to examine more 
closely into the amount of bills now in circulation. 
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THE WAR WITH THE TRANSVAAL. 


THERE is very little to be said about the recent defeat in 
South Africa. Sir G. Colley, an officer of high character 
and great rashness, found, or thought he had found, an 
opportunity of retrieving his reputation bya daring effort 
to occupy a hill commanding the Boer position. His 
effort was successful, but he had too few troops and no 
artillery, and the Boers, finding out these facts, attacked 
/him in such numbers, and with such gallantry, that the 
| British, never 500 in number actually on the hill, were 
‘defeated. After losing half their number, they fled pell 
|mell, and the position at Laing’s Nek has still to be carried 
or turned. Sir G. Colley was killed, and as the victory 
excites all Dutchmen in South Africa, the Government 
|has thought it necessary to raise the force there to fifteen 
thousand men, and to appoint Sir Frederick Roberts to 
the command in chief. The defeat, the numbers being 
| considered, was to be expected; it is useless to blame the 
rashness of an officer who has fallen ; and the steps taken 
by the Government to recover its position are sensible and 
sufficient, 


So far there is no difference of opinion, but a discussion 
has sprung up around these facts which involves a great 
many issues of a very far-reaching kind.£3A great many 
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Liberals say, and a great many more think, that the 
Transvaal war is altogether wrong; that the country 
was originally annexed either unfairly or under a mistake; 
and that as the Government has acknowledged this it 
should at once restore the Transvaal to independence 
without allowing any further effusion of blood. The idea 
of matory honour is, they say, either factitious, or 
is not really in question between such unequal powers as 
the Transvaal and Great Britain; the Boers claim nothing 
that this country values; and it is morally wrong to go on 
slaughtering Dutch farmers and English soldiers in a 
cause so bad that even those who urge further operations 
are half-hearted in their defence of them. These ideas 
are openly professed by a considerable number of advanced 
Liberals, and weigh so strongly with many more that, 
but for the national feeling, which is indignant at the 
idea of giving way to direct assault, the Government 
might be seriously hampered. 


This view is based upon a theory which would lead inevit- 
ably to the dissolution of every great community in the 
world. Nodoubt a Government is bound to nahi most 
gravely the consequences and causes of that most serious 
of all acts, the annexation of an independent State, and if 
it has any doubt about the justice or advisability of the 
proceeding, to decide in favour of its opponent. Such an 
annexation of unwilling subjects rarely adds to the 
strength of the annexing community—though there are 
some grand exceptions, like the annexations of Wales by 
England, and of Finland by Russia—and very often sows 
the seeds of permanent trouble and discontent. But when 
a Government has once completed an annexation, it is 
equally a duty not to surrender its dominions to attack either 
from within or without, but to consider its responsibility 
for its new dominion as perfect as for any other of its 
older provinces. It is bound to defend its right to govern, 
just as a man is bound to defend his property, not only 
from selfish motives, but in the general interest of a world 
whose future is involved in the maintenance of the 
principle that a political community once formed shall 
never commit suicide, shall never dissolve itself except 
under some overwhelming and visible necessity. In the 
absence of this principle no State could continue to exist, 
but must be continually changed and altered in its rela- 
tions to the world whenever any section of its subjects, 
occupying a geographically definite position, decided on 
“freedom ”—that is separateness, or revolt. A Govern- 
ment is bound, if this principle is set aside, to allow such 
a section to depart, even though the injury to the world 
and to the great State itself might be infinitely greater 
than the gain to the small province, and still more 
bound if this injury be only a risk or a matter of opinion. 
We might go on to show that with the possible exception 
of France, which has a rare talent for attracting the ima- 
gination of its subjects, every State in Europe would be 
instantly changed by such a theory—England losing Ire- 
land and all India, except Bengal Proper, Germany Poland 
and probably Bavaria, Austria either her Slavic or Ger- 
man possessions, Switzerland her Catholic Cantons, Italy 
Sicily, and Russia all her frontier provinces. There is, 
however, an example much more familiar to English 
Liberals. The United States must on this theory have 
surrendered the South, and @ fortiori must surrender it 
now. TheSouthern whites had quite as much right to 
independence as the Boers of the Transvaal. Their original 
title to their soil was incomparably better. They were quite 
as unanimous. They showed their earnestness by quite 
as severe and much more sustained fighting. They were 
more capable of fulfilling all the functions for which States 
live. They had never assented to the Northern interpre- 
tation of the Union, or if they had assented by momentary 
acquiescence, they had withdrawn the assent. If the Liberals 
think the North right in subduing the South, why do they 
object to the United Kingdom subduing the Transvaal ? 
Because the world is the better for the continued existence 
of the Union? Certainly, but it is also the better for the 
control which Great Britain exercises over South Africa, 
which would be imperilled or sacrificed by the surrender of 
the Transvaal to an armed demand. Because the dark people 
of the South had claimsto freedom? Sohave the dark people 
of South Africa. Because the South had not been acquired 
by conquest? That is not true in the first instance as 
regards Texas, and is not true now as regards the whole 
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South, which is at this moment held by the Union beeause 
it was conquered after a grand rebellion. Are the Liberals 
who protest against the reduction of the Transvaal of 
opinion that if the South rebelled again, the North would 
be bound to withdraw its troops and bid it go in peace? 
Yet the case of the South and the case of the Transvaal 
go absolutely on all fours, with this difference in favour of 
the former, that the South might originally have been let 


{|go without any imputation upon the military honour of 
|jthe Union? Not at all. Without an exception, so far as 


we know, they hold that the United States was bound to 
its history and to the world to keep its dominion un- 


j| divided, and not to admit a principle which would have 


justified every State in setting up for itself, and its 
government accepted the obligation. 


The argument of the Liberals who would surrender the 


j| Transvaal as a matter of duty rests upon a theory 
j| which would ultimately be fatal to government of any 
{| kind, namely, that a government is under no obligation to 


use force to carry out its ends, and that there is oppres- 
sion in coercing the reluctant. So far is this doctrine 


j|from being true that the very first use of the organ- 


ization of a State is to coerce the reluctant, to compel 
small fractions of the community, however or whenever 
they came into it, to obey the general consensus, and so 
make the reign of law, which is the first condition of 
Special sects, like 
the Peculiar People, or the Anti-vaccination fanatics, are 


thus coerced every day, and justly coerced, for if they 
{| were not every man’s law would be his own will. 
4|State has no right to say that because the Peculiar 
{| People are in earnest and are entitled to freedom, there- 


The 


fore their children are to die without doctors, or to allow 
anti-vaccination agitators to spread poison because 
Its duty is, if it is 
satisfied as to the utility of its own laws, to enforce them, 
not mercilessly, but effectually. If it did not, govern- 
ment would by very rapid degrees cease to exist 
altogether. 


government and political freedom, but it is also that 
kept together, and kept 
existing as long as possible—a truth which all England 
acknowledges when it passes a Coercion Bill. If a 
Coercion Bill can be right, so can a war to retain posses- 
sion of a territory which has risen in insurrection or has 
declared war, and this without reference to the method in 


j|which that territory was originally acquired—a point 


which, as the world now is, cannot be considered without 
The Boers 
may have a right of insurrection—that is an entirely 
different question—-or a right of war; but the Govern- 


jjmeut can have no right to condone the insurrection 
}| or to retreat before the war. 
j|right to hold under its dominion any part of the Empire 


If it does it surrenders its 


which has geographical definiteness, and either dislikes 
the central Government, or thinks it could get on better 
alone. It has im fact, absolutely, no right to Ireland, 
and none to any dependency which, even in a momentary 
spasm of temper, such as occurred in French Canada, now 
heartily loyal, violently rejects its control. In other words, 
Governments have no right of self-defence, and only a 
right to exist so faras every section of their people desire 
their existence. 
ee rage 


CANDAHAR. 
Ir is an agreeable change to have the question of Canda- 
har approached in the temper with which it was handled 


last night by Lord Derby. It is an indispensable con- 
dition to any rational or fruitful discussion of such a 


subject to put aside the notion that the mere fact that our 
only right to Candahar is the right of 
clusive against our retention of it. The small States 
bordering on a great empire must either consent to be 
friendly or submit to be annexed if ever the need for 


est is con- 


The object. of the combination of men in a 
}|community, or a State, or an empire, is no doubt good 
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It isa further gain to have the subject approached, as 
Lord Derby approached it, exclusively from the stand- 
point of present policy. The historical method is here 
very much out of place. Lord Lytton speaks on India in 
the spirit of a medieval chronicler. grea not quite 
begin his history with the creation of the world, but he 
cannot resist the temptation to go back to 1873. What- 
ever else the Afghan war has done, it has made it a 
matter of no importance whether the late Government or 
their predecessors were to blame for it. It is natural, 
perhaps, that Lord Lytton and the Duke of Argyll should 
find it hard to realise this truth, but it would be a publie 
gain if they would for the future earry on the controversy 
in those private papers which their literary executors wi 
one day be charged to give to the world. Still less 
appropriate, because still more remote, are quota 
tions like that which Lord Enfield made from some 
minute by Sir James Outram. It is quite true 
that Sir James Outram is “one whom all admire 
and respect,” but it is equally true that he wrote 
in 1854, An opinion on the defence of the Indian frontier, 
which dates from before the Mutiny, is about as valuable 
as the opinion of a man who died before the flood on the 
chance of Noah’s finding a use for the ark. Every 
circumstance of the case has changed. Sir James Outram 
held that it would be soon enough for the Government of 
India to enter upon defensive preparations against Russia 
when it should have authentic knowledge of her approach. 
There would then “ be ample time to concentrate sufficient 
“forces at Shikarpore and Peshawur to meet the enemy |} 
“‘ when he débouches from the Bolan or Khyber.” Lord 
Enfield says that these words are as true now 
as they were in 1854. In a sense this is correct, 
because they were not true in 1854. But the essential 
difference between Sir James Outram and Englishmen 
of to-day is that he had fair ground for believing his 
words to be true, while we have nothing of the kind. If 
the population of India were thoroughly friendly to 
English rule it might be a wise policy to await an enemy 
advancing from the West iu the plains of the Indus. But 
to do this with the population of India what it is would 
be to risk everything on the issue of a single battle. Im- 

robable as the defeat of an English army defending 
a may seem, it is not impossible; and if that defeat 
occurred in India itself the extent and the suddenness of 
the uprising that might immediately follow is beyond 
human prediction. It is of no use to argue as though 
India were England, and our Indian subjects were as 
much to be trusted in the hour of a great reverse as our) 
own countrymen. It would be pleasant if these things | 
were so, but they are not, and nothing is to be gained by} 
making believe that they are. The English army that! 
goes out to meet an invader of India will have a hundred | 
times more foes in its rear than in its front, and if the| 
possibility of a defeat in the first instance is once con-| 
ceded it might make all the difference in the world to the) 
ultimate result of the campaign on which side of the | 
mountain frontier that defeat has been sustained. it 


Although, however, we entirely accept the point of view | 
from which Lord Derby approaches the question, we are) 
not equally at one with him in the conclusion at which he 
arrives. His first reason against retaining Candahar 1s, 
undoubtedly, avery weighty one. Stated as Lord Derby 
stated it, the financial objection is extraordinarily formid- 
able. India, he said, has an income which is only kept 
equal to the expenditure by leaving unmade or charging 
to capital necessary public works. She has a debt heavy 
in proportion to the means of the population, and whic 
is the more burdensome because nearly the whole of the 
interest, like much of the salaries and pensions of civil 
and military officials, goes out of the country. She has a 
revenue which but little power of expansion, 
while a large part of it is drawn from the most uncertain 
recarious of sources, the oa pentee’: ae 
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certainly we are not disposed to question its accuracy, the 
euaesk is surely too serious to be greatly affected by a 
particular item of expenditure. The defence of a vulner- 
able point on the frontier—supposing, of course, that it 
can be shown to be vulnerable—is not a matter to be 
foregone like an irrigation canal or a branch railway. 
Whether we annex Candahar or not, Indian finance needs 
a searching and comprehensive readjustment—a readjust- 
ment which it will not receive until, as-we have more than 
once urged, a great financier is sent out as Viceroy. 
Lord Derby proves, in fact, too much for his own pur- 
pose. If nothing can be done to mend matters, India, 
speaking financially, is in so bad a way that a million 
more or less in her expenditure can make little 
difference. If anything effectual is done to mend matters 
the reform must be large enough to make any reasonable 
outlay on the defence of the frontier only an element of 
prudent assurance. 

Lord Derby’s second argument against the retention of 
Candahar rests on the supposed fact that the Afghan 
nation will always be hostile to an invader, and, conse- 
quently, that it is prudent not to enter Candahar until 
we can do so in the character of a liberator and ally. This 
| calculation seems to us to take a great deal too much for 
| granted. It assumes that the Russians, supposing them 
Bent to occupy Afghanistan, will not be able to 





neutralise or divert the enmity of the people. It assumes 
‘that the Afghans have memories short enough not to bear 
any grudge against England for the late war. It assumes 
that English troops will, undoubtedly, be able to go to 
Candahar whenever it pleases us to send them there. All 
fhese expectations may perhaps be justified by events. 
But, on the other hand, it is at least equally possible that 
they may be falsified by events. As regards the theory 
that we can get to Candahar at any moment, the high 
military authority of Sir Garnet Wolseley can be 
quoted in support of it. But Lis words on this point 
‘deserve careful study. He has no doubt that “whenever 
the Russians march upon Herat, we must certainly occupy 
Candahar.” If we omit to do this, it can only be because 
“we intend to give up India or to allow it to be taken 
|“ from us.” The only thing he deprecates is “ our going 
|“ there until the necessity for doing so actually arises.” 
Sir Garnet Wolseley must be very much more sanguine 
than we can pretend to be, if he feels sure that we shall 
‘certainly go to Candahar as soon as the necessity for 
doing so arises. What is there to prevent Lord Enfield 
| from again coming forward with his quotations from Sir 
|James Outram, and his demonstration that Shikarpore 
}and Peshawur are the points at which it will be expedient 
|to concentrate our forces. Granting that Sir Garnet 
| Wolseley’s doctrine, that whenever Russia marches upon 
[renee we must certainly occupy Candahar, unless 
we intend to give up India, or allow it to be taken from 
us, prevails in the end, is there any certainty that in the 
interval, while our action remains undecided, Candahar 
may not be so far fortified by Russian aid as to make it 
by no means certain that we shall always be able to “ get 
“ there with the greatest ease?” 


Still, this seems to us to be by far the most forcible 
reason that has been alleged for abandoning Candahar, 
and if we could feel any assurance that this abandon- 
ment was merely an incident in a policy of which 
the reoccupation of the city on the first advance 
of the Russians upon Herat was an integral and irre- 
ji versible element, we should feel far more assured as 
|to the wisdom of the Ministerial decision. So long, how- 
ever, as this immediate reoccupation under certain circum- 
stances has never been formally incorporated into any 
authentic and responsible statement of Liberal policy, and 
is, by inference, repudiated in numberless Liberal speeches, 
the prospect of the evacuation of Candahar is not one 
to be regarded without grave uneasiness. 
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INDIAN ADMINISTRATION. 
Ixptan administration was brought before the con- 
sideration of the House of Commons on the first night 
of the Session in the notice given by Mr Alderman 
Fowler, that he would move on an early date for a Select 
Committee to inquire into the financial and general 
administration of the affairs of India.* It ‘hence seems 
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that, even among the turmoil of the 
Parhament, Indian business may not 
sight of. 

One cause, indeed, is certain to attract attention to 
India this year. The grant in aid towards the expenses 
of the Afghan war is enough of itself to bring Indian 
questions prominently forward. And if those expenses 
turn out, as we fear they must, considerably in excess 
even of the latest amended estimate, the amount of the 
contribution to the war may bring matters of Indian 
policy home in a very forcible manner to the English 
taxpayer. The immediate precedent for the proposed 
Committee which Alderman Fowler had in his mind, pro. 
bably, was that of the Select Committee on East Indian 
finance, which sat, though not continuously, from 1871 
to 1874, leaving as the result of its labours an immense 
mass of evidence of very varying value, and an ex- 
tremely short report. This report was mainly occupied 
with the question of the division of military charges 
between India and the Home Government. The surface 
even of this one question was barely skinned, even in the 
four ponderous volumes filled on that occasion, while 
many important subjects remained untouched. 


Alderman Fowler’s motion is, therefore, by no means 
premature. Indian questions have borne a very large 
part in determining English policy in late years. It is 
not, however, questions of policy as to peace or war, we 
suppose, that he desires to enquire into, but into the 
general administration of the country. Such an enquity, 
if properly conducted, without reference to party feeling 
and party violence, may be of much service. There were 
many drawbacks to the system of governing India which 
came to an end in 1858. The division of authority 
between the Board of Directors of the Company and the 
Board of Control was indefensible in theory and clumsy 
in fact. The Directors were a self-elected body, respon- 
sible only in many respects to a constituency remarkably 
ill-adapted for exercising any direct power over them. 
The Board of Control consisted of nominees of the Crown. 
Conflicts, both of opinion and of authority, between the 
different parts of this discordant machine were not un- 
common. That any kind of satisfactory administration 
could have been kept up by a Government so composed 
might have seemed impossible. But for all that the 
system did not work altogether badly in practice. To 
go into the entire causes of this would be to re-write the 
whole history of British India from the foundation of the 
first factory to the quelling of the great Sepoy mutiny. 
The possibility of governing a great dependency through 
a trading company has long been out of date. There 
were, however, two circumstances incidental to the old 
system which went a long way towards mitigating 
the disadvantages inherent in it. The one was that 
the continual renewals of the charter of the Company 
brought the broad questions of Indian policy at frequent 
intervals before the attention of Parliament; the other 
that the members of the Board of Directors were often 
members of the House of Commons. The influence which 
the East India Company thus possessed in the Lower House 
was not unlike that which the Bank of England has 
now. The line of policy which the Board approved was 
supported there by representative men of their class, men 
who not only had an intimate acquaintance with the 
subjects on which they spoke, but who possessed the 
weight which such knowledge always gives. This was 
one great advantage. Nor was the other, the opportunity 
of periodical revision of the principles of Indian Admi- 
nistration, at all less important. The opportunities for 
debate nowadays on the Indian Budget in the Lower 
House are far less inviting to statesmen than the 
examinations into the broad questions which took place 
when the great Company’s charter came up for periodic 
renewal. The few speeches which are now made after an: 
Indian Budget has been put before the House are, with 
the exception of Mr Fawecett’s, and perhaps some official 
ones, colourless, and with scarcely any reality in them. 
A discussion of a Budget dealing with revenues to which 
none of the speakers contribute, and the administration 
of which personally touches none of them, can at best 
be an affair with little life in’ it. To govern India 
a the conflicts of Parliamentary: parties can 
only lead to a conflicting tangle of policy in external) 
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matters, and to a disregard of the sound principle of 
attention to the wants of the people. The inquiry pro- 
posed in the House of Commons may give an opportunity 
of calm discussion, uncoloured by party feeling, and it 
is possible that the development of British enterprise in 
India may gradually supply men possessing a knowledge 
of details respecting the country who may be of service 
when Indian questions are debated. At all events, the 
familiarising England with a knowledge of the internal 
administration of India cannot but be an advantage. 








ENGLISH RATLWAYS DURING THE SECOND 
HALF-YEAR OF 1880. 
Rariway profits were far less expansive in the second, 
than they were in the first, half of 1880. Six months 
ago, however, our contrast was made with the first half of 
1879—when railway traffic fell off more rapidly than 
at any previous period on record—and the reduction in 
dividends was only mitigated by a wholesale curtailment 
of working expenditure. Now, our contrast is with the 
second half of 1879, during the latter part of which the 
revival in trade became prominently marked ; and hence it 
was not to be anticipated that railway receipts would now 
yield quite such a favourable comparison. Passenger 
earnings, it is true, benefited extensively during 
the fine holiday weather last summer, and the 
weekly traffic returns contrasted sufficiently favourably 
all through the period under consideratien to render sub- 
stautial increase in gross earnings a certainty. At the 
end of this period the traffic returns of the sixteen prin- 
cipal companies dealt with in the following tables showed 
an aggregate increase of 970,000/, and it was practically 
eertain that the actual figures of the half-year’s gross 
revenue would indicate a larger growth. At the same 
time, as we shall show, it was equally certain that in- 
creased working expenditure and heavier preference 
charges would materially detract from the growth of the 
dividends which would otherwise accrue; and, making all 
allowances, we think that railway proprietors as a body 


‘have every reason to be satisfied with the comparative 


results disclosed by the following table of “ Differ- 
ences :”— 
I.—Dirrerzences SHown by the Past Hatr-Yzar’s Accounts 
when contrasted with the 2nd half of 1879. 
1 2 3 4 5 
Capital | Dividend 
Gross. | Working Net 


i — ~~ Cent. 
in er 
Revenue. | Expenses.| Revenue. Months. Annum. 








£ £ z % 
London & North-Western}+ 170,075\+  60,969\+ 109,106|+ 2,037, } 
Great Western ............... + 342'+ 42,5944 13,748 + + 
PN a8 inca: nike’ ohietipaiicel + 96,397\+ 83,863\+ 12,534)+ 
North-Eastern ............... + 359,445|+ 186,615)+ 172,830) + 
Lancashire & Yorkshire...|+ 106,534;4+  60,249|\+  46,285/+ 
Great Northern ............ + 22,429'+ 15,609\+  6820/+ 
Great Eastern ............... + 61,105)+  28,969'+  32,196)+ 
London & South-Western|+ 46,777)+  15,467/+  31,310)+ 
South-Eastern ............... + 45,689'+ 22,7564  22883)+ 
London and Brighton ...|+ 5,231| + 30,713|— 25,482) + 
Manchester and Sheffield|+ 36,389'+ 11,377/+ 25,012)+ 
London, Chat.,and Dover|+  32,305;+  153,047/+ 19,258)+ 
North Staffordshire ...... + 16,761+ 9192+ 7 + 
Metropolitan .................. 1+ 10,697/+  5,847|/+ + 
North London ............... + + 





+ 6, 6,593 297| + 
Metropolitan District.....|+ 18,041|+ 10,590|+  7,451|+* 

+1,091,057|+ 604,450|}+ 486,607|+ 9,326,217] + 

* Outlay on extensions included. + Arbitration preference dividend. 

The increase in gross revenue (1) is under 4} per cent., 
while that in the working expenditure (2) is 43 per cent., 
leaving the addition to net reserve (3) at 35 per cent., or 
under 500,0007. But col. 4 tells us that in the twelve 
months 9,326,0001, or over 12 per cent., of fresh capital 
had been expended, which, ease at an average of nearly 43 
per cent., would absorb about 200,000/ as a new preference 
charge during the past half-year. The result is that the 
sum of about 287,0007 has remained for the increase in the 
dividends payable upon 182,100,0002 of ordinary stocks, 
which is sufficient to yield the extra average of ¢ per cent. 
per annum, recorded in col. 5. Though the principal in- 
crease in all these percentages is that in col. 2, it would, 
we think, be wrong to suppose that working expenses had 
risen even to their no level. As has been said, 1879, 
with which our comparison is made, was altogether an 
exceptional year, and it was before all things exceptional 
in the curtailment under this head. We shall arrive at a 
truer measure of the advance made in railway finance if 
we compare the above differences with those of twelve 
months ago. 




























































Gross Working Net “> — 
Pere. . Bowne. in 13 Months, Annom. 
2 % 
Second half of 1879. —170,872 ... —513,983 ... +343.061 ... 
> mw 2880. +1,001,057 |. +608,450 Seana teens 3} 
Last j-year con- Fee 
trasted with 2nd? +920,185 ... +90,517 ... +829,068 ... +19,217,714 ... +3 


4 of 1878 ..........+. 
On the two years, therefore, while gross revenue has 
increased 920,0001, the addition to working cost has been 
infinitesimal, leaving 830,0002 as the half-yearly addition 
to net revenue, or sufficient to provide an extra ? per cent. 
in the dividends, after covering the 400,0001 absorbed by 
the interest on new capital. The fact that only 90,5002 
has been required to maintain 460 miles of additional 
line and to run 8,420,000 additional train-miles involved 
in the earning of 920,0007 new gross revenue, is clear 
proof that working charges just now are by no means 
exorbitant. Indeed, they may probably before long be 
expected further to ex , 
The various sources of revenue next claim attention, 
and Table II. indicates a growth of 5 per cent. im mineral 


traffic (iron and coal principally), of rather over 4 per|f 


cent. in merchandise, and of rather below 4 per cent. in 
passengers. The improvement in the mineral traffic is in 
reality still more encouraging than appears upon the face 
of the figures, for while twelve months ago a falling off 
was visible under every other head, the revenue derived 
from mineral traffic decidedly increased. The figures 
below in this instance, therefore, record an increase upon 
an increase. 
Il.—Trarric Account. 


| ie ee Merchandise. 





















| 1879. | 1880. || 1979. | 1880. | 
aascesanbennintinsnat>[eiceenilisohaethssi ll caeeutsiniientpane} camatomemaniessinnsl 


2 £ a td 
Lon. & teal! 1,944,315 | 2,008,982 || 1,604,819 | 1,759,497 | 
| 1,580,727 932,050 


. | 1880, 





ek eee 
1,075,854 | 1,124,161 
003 | 


Great Western...| 1,600,911 936,179 | S44, 975,468 
Midland ......... | 1,068,051 | 1,116,703 || 1,279,084 | 1,330,984 | 589 
North-Eastern ..| 883,438 | '936,676 || ‘964,106 | ‘985,020 |} 1,050,581 | 1,980,120 
Lancash.& York. 676,453 | 716330 || 697,838 | 749,356 | 334,551 | 002 
Great Northern.) 631,764| 705,174 || 577,532 | 598,922 | 329,966 | 310,214 
t Eastern...| 795,600} 834847 || 461,124| 477992 | lessa2/ 1 
Lon.& Sth.-West. 405 961 | 311182 | 98791} 101,210 
mth-Eastern...| 747,677 | 771,481 || 191,054 193459 | 50,646! 65,110 
Lon. & Brighton| 78 ,020 || 167,215} 150401} 90463! 97, 
Man. & Sheffield.| 226,711 408 1437 | 363,593 | 199435 214167 
Lon.,Chat.,&Dov| 421, 441,528 68,104 | 72920} 47,955) 
North Stafford 82,785 | 90,268 91,109 | | 88122) 88,515 
Metropolitan ...| 240,050 | 247,837 | 7,224; 8514) 43 7,62 
North London...| 139,815 | 143,094 || 51955 | 55,543 || 19,188 19,309 


Metro. District..; 162,127 | 172,892 | 345 | 443 | oe | 


11,821,405 [11,758,551 || 7,774,007 | 8,095,778 | 5,464,119 | 5,783,194 
ee | ne 
Increase £437,146 Increase £321,171 || Increase £319,015 


It will be noticed that the traffic increase has been 
universal ; that in every instance there is an expansion in 
passenger traffic; and that the only case of a falling off 
being exhibited in merchandise traffic is on the London 
and Brighton, where this description of revenue is mainly 
derived from the delivery of shopkeepers’ orders and farm 

roduce, the company serving no manufacturing districts. 
There are three companies, however, which show some 
small loss of mine 
Northerr, and the Great Eastern—all of them engaged in 
the carriage of coal to the Metropolis. Unlike the corre- 
sponding half of 1879, London last half-year consumed 
a larger proportion of sea-borne in preference to midland 
coal; and to this circumstance alone is the slight falling 
off in these instances attributable. 

From the following mileage account it will be noticed 
that the work performed, as measured by the train miles 
run, was 73 per cent. more than in the second half of 1879, 
a percentage which contrasts with only 4{ per cent. in- 
crease in the gross earnings, thus indicating that the com- 
panies performed more work for each sovereign earned 
than was the case a year ago. Similar results have been 
recorded in previous contrasts, and, nevertheless, it has 
been found that the additional accommodation afforded 
has not prevented, and probably has contributed towards, 
the declaration of higher dividends. The South-Eastern 
and South-Western Companies may well take this lesson 
to heart. The new lines opened in the year, however, have 
not reached 13 per cent. on the previously existing mileage, 
much of the new capital outlay being devoted to doubling 
existing lines or rng pe existing main lines—works 
which do not add to tl ire 
er but render their carrying capacities more ex- 
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compensation claims there should last half-year have been 
so general an extension of these charges. Taking the six 
principal companies as a guide to the rest, we find that 
their payments under this head were larger by 35,0001. 
Taxation is also on the increase, these same com- 
panies having disbursed an extra 25,000/ in this 
way, apart from the increased income-tax on divi- 
dends. On this point the various chairmen have spoken 
with much bitterness. The impost of Government duty 
has been formally condemned, after exhaustive Par- 
liamentary inquiry; it is not only that it is a tax on 
locomotion, but it presses heavily on the comparatively 
poor passenger lines, and avoids the rich goods carrying 
companies. But the Inland Revenue Commissioners find 
that for the greater facilities afforded to third-class 
passengers, they can make the companies pay additional 
taxation, and the appeal to the Law Courts recently dis- 
missed will, in the words of the chairman of the North- 
Western Company, result in “this tax, which already 
“ presses so unfairly upon the company, being consider- 
“ably increased in amount in future.” Local-rate 
collectors follow in the wake of the Government, and are 
generally increasing the companies’ assessments, finding 
them not only large game, but in a considerable degree de- 
fenceless. 
IV.—Irrems or Worxine ExPenpIturRE, 
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of Rolling Stock, ||  ™ugine Fuel. 

| 1879. 1880. |} 1879. | 1880. | 

wt btoaee £ jee 
Lon. & N.-West..| 525,105 | 494,338 || 330,656 | 334,015 
Great Western... 408,737 | 411.236 || 305,204 | 318,609 
Midland... 300518 | $27,381 || 308,113 | 315,195 
North-Eastern... 298,660 348954 || 388162| 453.943 
Lancash.& York. 148,590 156080 || 194504 | 198,098 
Great Northern) 158397 | 149,473 || 135,702 | 139,038 
Great Eastern. 110,795 | 164,483 | 148544 
Lon.&Sth.-West.| 127,459 | 140,325 | 111,052 | 109,660 
South-Eastern..| 63605} 72021 || 59959, 61,619 
Lon. & ton! 65,696 77,830 || 67,148 | 73,552 
Man. & Sheffield) 52,720 54421 || 96946 108,809 
Lon,Chat.&Dov| 45,636 | 45, | 05081 | 42,368 
North Stafford... 38365, 45,008 || 93086; 22708 
Metropolitan. .. | 11403 13371 || 11363| 12,486 
North London..| 18152 20,698 | 20613! 25,999 











| 2,381,469 | 2,488,011 || 2.267,618 | 2,364,806 
oquprantinge) 


inamrernigneeanped 
| Increase, 2106542. || Tnerease, 207.248. || Increase, £45,800, 

It will be remembered that at the corresponding period 

many of the companies made a considerable profit upon 

the sale of their old rails for shipment to America, and 

that this at that time reduced working expenditure. Last 
half-year no such windfall was obtainable. 

The following contrast shows the earnings, gross and 

net, for the entire year 1880, and the different ee of 

eness of the first and second half-years. In the 

ormer instance, the dividends on the ordinary stecks 


628 
Metro. District... 7,071 | = 8461 | 10,023 |, 
























































282 THE ECONOMIST. { March 5, 1881. 
III.—Mieacs Account. averaged 5} per cent.,in the latter 63 per cent., making 
Pa the mean for the entire twelve months 5é percent., as com. 
Miles Ran Compared ee Soet | — with 4}§ per cent. in 1879 with 44% per cent. in 
vy Half. pets tarer e's: | 1878, and with 5 per cent. in 1877. 
nee | eae, 1 1880," 1879. V.—Revenve anp Drvipenps. 
i i alia } 
Miles. . 
17,916,819 | + 1,212,108 London and North-Western - ams | ¢ 1 Geom Havens. iat aaa Sividenda 
14,111,707 | + 563,915 | COS WEMEER 2.050. vecscesresend : ; Ist Half, 2nd Half,|! lst Half, 2nd Half, lst, 
5,970,231 | 229,365. |Midland ........-.:..0--0--.sseesees 1,403} | + 32 (?) , j } 2 | Ave. 
1150277 | + Lorzees |North-Mastora 2 two jt]... 1388, | 1880. TEGO. | 1600. || 1800. | 1887, |e 
6,150360 | 4+ 520,304 Lancashire and Yorkshire “ 485} 1+ _ £ | £ £ £ % % 
7,360,199 |+ 699,891 (Great Northern ................... = + 5 (?) Lon. & Nth.-Wstn.| 4,790,198) 5,210,56 2,413,182) 2, 54 63 7 
eS | See ete nec ae 735i | + 28 Great Western ..| 3,644531| 3,654,552|| 1,842,284 1,827,781) 58 5 
touises | 4 200790 (Both Eastern | SB | | Midland... $506 385] Teeasey 1735908) ¢ 6 
8.775.480 |+ 171,259 [London and Brighton............ 378t | + 19 ee 9 8t 
2,903,329 + 153,799 |Manchester and Sheffield ...... 466} | + 274 165 839,835|| 4 => , 
1,848,687 |+ 89,069 |London, Chatham, and Dover| 157; .. ae 7%5,319}| nil. 1 
909 | + 86,433 |North Staffordshire ............ | 118 6s671 4d 4 
814,324 + 130,407 |Metropolitan ............scc0ee-0 203/+ St] ... pall 4 : 
1,122,166 + 61,703 |North Loadon ooo. 1 ic ct he ‘ 
602,853 ; + 89,880 jMletrepelitan District............ 123; + = 2 3 
97,106,843 | + 6,778,712 | 11,5644 | +1572 or "+ 
Some reference has already been made to the slow | Metropolitan ...... cu te — * 5 
growth of working expenditure. Table V. shows that | Metropltn. Distrt. et 139,227}, 114,842) 107, 1} z 
about 200,000/ of the increase therein has been due to the "25,187,202 27,268,215 12,575,268 13,816,967 a 
heavier charges for maintenance of way and repairs and , 3 Of | q 
renewals of rolling stock, The rest has gone—to the ex- | Capital now demands our attention. ate the ’ 
tent of 46,000/—in engine fuel, though from the absence applications made upon the shareholders for new subscrip- , 
of any “ stores account” it is impossible to see whether | tions have been comparatively light, and an expenditure Z 
this is the result of a larger consumption, or of an in- | Of less than 10,000,000/ a year by these sixteen impor- =. 
creased cost per ton, of fuel. The former, however, is the tant companies, _ which together comprise some seven- 
more natural inference, owing to the additional work per- eighths of the entire capital raised for railway s in En 
formed. Traffic charges, naturally, are also heavier. It is ; 2nd Wales, is an item with which it is difficult to find 
to be regretted that after successive periods of diminished much fault. Revenue last year increased much more 


rapidly than capita]. The “estimated outlay in the current 
half-year ” is somewhat larger than of late it has been, 
but the further commitments as “sanctioned to date ” 
are not so. The actual figures are below :— 

Vi—CapiraL Account. 


Estimted 














lp. Propor-! 
Received renee tion of | Expended Outlay wet 
to Deo. 31, priority) Ordi- jto Dec. 31,| im | onan. 
1830. tal nar 1880, | Current : 
| Capt Stock. 4-Year. ments. 
e. | % % i a 4 
Lon. & Nth.-Western| 95,708,343, 65 35 1,016,819; 3 
Great Western ...... 63,005,685, 76 24 | 67,501,711) 330,026 1,824,811 
Midland ............... 68,458,100 66 34 | 67,719,824| 980,000, 2,590, 
North-Eastern ...... 55,379,229, 61 39 | 56,004,621 364,856 
Lancash. & Yorkshr.| 34,059,380) 58 42 19,664, 754,885, 2,871,700 
Great Northern ...... $1,423,955) 68 $2 | 31,781,066 435, 1,604,970 
Great Eastern......... 34,987,455, 69 31 | 84,991,351) 415,000) 1,435,000 
Lon. & Sth.-Western 23,319,320; 60 40 23,522,181; 130; $130,000 
Seuth-Eastern ...... 20,234,610, 60 40 20,605,366 54,000) 1,084, 
London & Brighton.| 20,935,408, 66 34 | 21,455,948 425,500, 1,200,000 
Manchstr. & Sheffild.| 24,115,088) 77 23 | 24,551,653, 295,730 1,527,730 
Lon., Chat., & Dover| 23,823,547; 53 47 | 23,891,421) +66,075, 308, 
North Staffordshire. 7,747,521 59 4 7,788,441, 17,700, 42,700 
Metropolitan ......... 8,879,750) 48 2 9,050,823} 1 ’ 331,190 
North London ...... 3,895,866 49 51 3,883,221, 12000 25,300 
Metropolitn. Distret.| $6,447,019 65 $6,484,310 59,630, 61,690 








527,420,286 65} | 343 (528,530,661! 5,456,526 28,746,022 

* Sanctioned to date. + Estimated at last half-year's nditure. 
t Including extension capital accounts. Tneo . 

How misleading, however, the last column in this table 
can be at times is shown by the facts of the case as at 
present existing. Until after the date for depositing bills 
for the approval of Parliament last session (November, 
1879) had expired trade and traffic were depressed, and 
the propensities to encroachment of rival companies were 
kept well within bounds. But ihe higher dividends 
earned last year have in a great degree turned their heads. 
Near London, the South-Eastern throws down the gauntlet 
to the Chatham and Dover, and the Brighton and the 
District Company attacks the South-Western and the 
Great Western. North of the Thames.a good deal of new 
work of a competing character is planned, and in 
Scotland the antagonists wish again to be fighting. The 
result is that whereas existing railway companies last year 
had 59 Bills before Parliament, involving an outlay of 
6,460,792, they this year have brought in Bs Bills, which, 
if passed, would involve them in an outlay estimated at 
as much as 21,700,496], or more than three times as 
much the demands of a year . This clearly 
shows the spirit at work, and that tha abi companies are 
quite ready to convert the above 22,750,0002 of further 
commitments into 40,000,000/. Happily, Parliament is a 


re influence, and the opposition brought agai 
ee of ts measures will jen ess aaah aincae 
them out to a considerable extent. So mueh the better 


for the shareholders’ pockets. For the increase of railway 


, , where it is proved to be necessary, our 
companies must be prepared if they would prevent encroach- 
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ments or avoid the Railway Commissioners’ interference; 
but reckless commitments upon new lines would be 
greatly to be regretted. The main reason why capital 
expenditure has of late been so reproductive has been 
because it has been greatly devoted to the devolopment of 
existing lines, instead of to the construction of new ones, 
and there are still many main-lines which might well be 
accommodated with quadruple sets of rails for the separa- 
tion of fast and slow traffic. 

Our last word must be as to the current half-year, 
which has opened gloomily enough. The snow and 
intense frosts in January were a great hindrance to 
traffic, and the cold and wet of February have not con- 
duced to an early revival in this respect. Very possibly 
our railways will do better as the half-year progresses, 
even though trade is slack ; but there is a considerable lee- 
way in traffic to be made good, while we certainly cannot 
look for any reduction in working charges. Hence it is 
that the prospects of a further expansion in dividends next 
August are by no means bright, though as shareholders 
have done so remarkably well during the last twelve 
months, not only as regards the rise in their dividends, 
but still more in the enhanced market value of their 
principal, the present period of stagnation in both is 
hardly to be wondered at, 








BUSINESS NOTES. 


Tue Bank or ENGLAND AND THE Derarts or Bust- 
ness —The present Governor of the Bank, Mr Birch, 
explained at the dinner at the Mansion House to the 
governors and directors of the Bank of England, on the 
28th Feb., the changes which have been made during his 
term of office in granting powers of attorney on the 
Public Funds to joint stock banks amd private bankers. 
His remarks upon this subject it is desirable to record :-— 

It was a somewhat delicate matter to take in hand, as the law 

upon the subjec: had to be serupulously observed. However, we 
consulted men of the highest eminence, and putting our beads 
together, my idea was accomplished. The custom had been to 
grant powers of attorney to special’ members of banking firms, 
and to individual directors of joint-stock banks ; whereas it will be 
self-evident to all of us that the powers were intended to be 
granted to the firms and banks in their corporate capacity, and 
that it was inconvenient, when individuals die off, to be obliged to 
ask of the customers of the Bank fresh powers. The system is 
now arranged so that the powers are made to embrace any nomi- 
nees of the joiut stock banks and partners in private banks. I 
found there were no less than 267 different forms of powers of 
attorney in use, and that, in order to keep the necessary supply, we 
had a sum of 8,5001 lying idle in stamps. There are now only 46 
forms of powers, and the necessary stamps are represented by 
2,4001 only. 
This alteration is a very useful one. The death of the 
last nominee in a power of attorney has hitherto caused 
considerable inconvenience to the parties who obtained 
their dividends through his instrumentality. Expense 
was incurred in obtaining fresh powers, and it occasionally 
happened that absence from this country or other dis- 
ability was the occasion of considerable difficulty to those 
interested in the stock to which the old power referred. 
These difficulties will be obviated in future by the simple 
method followed. The rendering Monday an open day 
for the transfer of stock is also a useful change. Mr 
Birch also alluded in a few words to the failureof the City 
of Glasgow Bank and the anxiety felt during the few 
weeks which followed. The position taken up by the 
Bank of England then proved a material support to the 
sound banking establishments whose credit was threatened. 
The very success of the line of conduct followed at that 
time may have a tendency to cause the seriousness of the 
crisis through which the commercial community was then 
brought comparatively unscathed to be overlooked. 





A Banxer’s Liasitiry ror Remrrrances.—A point of 
considerable importance to bankers and others has been 
decided by the Court of Appeal this week. Some parties 
in America having a sum of money left them in this 
country, instructed one Adie at Cincinnati to obtain it for 
them. He wrote the accountants, Davies and Co., in whose 
hands the legacy was, to pay the money over to Laden- 
burg’s bank, with whom i corresponded, and this was 
done, and Adie advised of the transfer. By Ladenburgs 
the amount was placed at Adie’s credit, and when the latter 
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failed the bank set the sum off in their account against him 
and refused to recognise the claim of the parties for whom | 
Adie was acting, who thereupon brought an action against 
the bank to recover the amount. On the first hearing of 
the case, Baron Pollock gave judgment against the bank, 
but on appeal this decision has been reversed. Following 
the decision on the case Williams v. Deacon, which was to 
the effect that if a person paid money to a London banker, 
to be put to the credit of a country banker in his account 
in order to be paid to one of its country customers, then 
all the London banker had to do was to place the amount | 
to the credit of the country bank in their accounts; the! 
Lords Justices came unanimously to the conclusion that | 
in the present case the transaction was solely between Adie 
and Ladenburgs, and when the latter had passed the sum 
in dispute to the credit of Adie, they had obeyed their 
instructions and fulfilled their duty, and were not under 
any liability to the plaintiff. 
| 



























Tue Unitrep Srares Funpine Briu.—After a pro- 
longed wrangle, this Bill, as amended by the Senate, was 
on Thursday passed by the House of Representatives, and 
by them sent to President Hayes, who promptly vetoed 
it. Atthe time we write, however, it is not certain that 
this action of the President will finally dispose of the 
measure. An attempt, if appears, is to be made to tack it 
on to the Appropriation Bill, and it is just possible that) 
in the few hours that remain of the present session some 

binding action on the subject may be taken. The proba-| 
bility, however, seems to be that the question of refunding | 
will be left to be settled by the new Administration, who} 
may possibly consider it advisable to convene the two} 

House’ for a short extra session to dispose of it. As ina! 

few hours we shall know definitely what has been or is to) 

be done, it is needless to speculate on the subject. It may | 

be pointed out, however, that the ease in money and the | 
rise in the prices of stocks which followed the President's | 
veto show the general belief to be that future legislation | 
with regard to the debt is likely to be more just and better | 
advised than that which President Hayes has now ren-| 
dered abortive. 


Tue Sugar Bounries.—The Central Committee of! 
Sugar Manufacturers of France have come forward with a | 
demand which certainly does not err on the side of) 
modesty. The production of beet-root sugar, they state, | 
is stimulated in most European countries by bounties on! 
exportation, whereas in France it is unsubsidised. “The 
“ consequence,” to use the words of the President of the | 
Committee, “is that French raw sugar is shut out of your | 
“(the British) markets by the raw sugars from those | 
“ countries where our export bounty is obtained,” which | 
“is evidently contrary to the spirit of the most favoured | 
“nation clause of the commercial treaty between France | 
“ and Great Britain. The object of that clause is that all) 
“ nations which come under it shall be treated alike; but) 
“ it was never intended that the clause should compel the | 
“ contracting powers to treat nations alike under totally | 
“ unlike circumstances.” What we are asked to do, there-| 
fore, is to place on all European raw sugars an import) 
duty equal to the bounty which the producer receives from | 
his Government. But if this rendering of the favoured- | 
nation clause is to be adopted, we cannot stop where the! 
French refiners draw the line. The cheapness of American | 
wheat, for instance, as compared with that grown in France, 
is largely due to the fact that the Government of the} 
United States has given sellers grants of land at nowinal | 
rates, whereas the French farmer has to pay an onerous 
rent for his farm. According to the argument of the 
refiners then, we must, in justice to France, put her agri- 
culturists on an equal footing with those of the United 
States by placing a heavy import duty upon the breadstuffs | 
the latter sends us. Or again, France, by granting boun- 
ties to her shipowners, enables them to carry merchandise 
at lower rates than if they were unsubsidised. In com- 
peting in foreign markets, therefore, French manufact — 
gain an advantage from this government grant. Do tl 
refiners, then, wish that the French roducers should be 
brought down to an equality with those of other nations 
by the imposition of a aa? oe fa ate“ > | 
the French shippi un . 
maintaining that bounties must be counteracted by import 
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eee LD COI NR 
Amount Received. 
£ 


duties, this must be their desire. And if they are so 
desirous to abolish bounties, why do they not begin with 
themselves and give up the bounty they now greedily 
| grasp on all the refined sugar they export. 





| Tue Corree Trapr.—In its commercial retrospect for 

| 1880, the Anglo-Brazilian Times refers with some natural 

| pride to the position of Brazil as the largest producer of 

‘coffee in the world, and quotes the following estimate of 
the total production in 1855 and in 1878 :— 


1855. 1878. 

--—— Kilo-Tons. ——> 

Wiviels ~....: 21: devecchvabaneaannin RS iy oo ay 225.500 

ee eee rere EEE: nts ngnces 91,404 
Wath Sadie sci AT Se. Hceeks 0s ‘ 

Ceylon .......00..::cscseesceseeeee 28,080 ......... 53,422 

Baths AGrIOO, «.n..0;-:sarscncins soe, . REE © hennde ode 35,899 

DG oo. cae cece rap vies nes IES paccinses 2,799 

Cae AMR, i ecdiisneces — Pbk 4,000 
I ne RD ceasnnese $2,¢ 

Ocenia scieain hiednsei cediaepihtstiee be aD Ceosan in’ 3,396 

REG Kairie MEAG PH ha Sacinei 150 


ee 
ae 


330,154 490,843 

| Brazil has of late been blest with abundant coffee-crops. 
‘In the year 1878-9, the exports alone reached 3,705,830 
sacks of 60 kilos, and those of 1879-80 were 2,909,058 
sacks, while subsequent returns are of a promising cha- 
racter. Ceylon, on the other hand, has suffered in many 
recent years from adverse crops, in a great measure 
|owing to the disease of the plant, and 1873 was a year 
ispecially adverse in this respect. Brazilian coffee, how- 
‘ever, does not to a great extent reach this market, which 
_is mainly the European rendezvous for colonial growths, 
and the figures below, which are taken from the Board of 
Trade Returns, show our trade in this article during the 
| past four years :— 













1377. 1878. 1879. 1830. 
Imports. ewts. ewts. ewts. ewts. 
From Ceylon...... 780,341 ... 509,154 ... 627,438 ... 540,676 


‘From other British 
Possessions ......... 274,682 ... 269,917 ... 307,381 ... 355,246 

| From Brazil ............ 187,912 ... 200,998 ... 260,297 ... 

| From CentralAmerica 228,686 ... 156,544 ... 260,141 ... 208,383 
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From other Countries 138,096 ... 136,797 ... 162,182 ... 179,187 
Total Imports ... 1,609,717... 1,273,410... 1,617,389 ... 1,555,939 

| Consumption— 

| Home consumption... 293,127 ... 298,154 ... 309,788 ... 290,802 

| Exports vesesesesseeeseee 1,104,397... 1,017,062 ... 1,283,624 ... 1,174,514 

Total Consumption 1,397,524 ... 1,315,216 ... 1,598,412 ... 1,465,316 

aera 

| Stock inbonl,Dec. 31 371,918 ... 308104 ... 305,708 ... 389,933 

| _ Prices per ewt.— 

| Ceylon Midd. Plantn.. 1073. __... 95s. ... 104s, . 86s. 


| With increased stocks and diminished consumption, it is 
| scarcely to be wondered at that prices have fallen heavily, 
and do not as yet show any signs of revival. Indeed, 
| prices are exceptionally low just now. 





| ; 
| Tus Inpian Cornace.—The official report upon the 
work of the Indian mints during the fiscal year 1879-80 
states that the coinage of silver during the twelve 
‘months under review exceeded that of any previous year 
| Since 1865-6, with the exception of 1877-8. The net im- 
_ports and coinage of silver in each year from 1874-5 have 


ft on as follows :— 


. Net Imports. Coinage. 

Year. £ £ 

1 874-5 disvavs dvacapathene 4,640,000 ...... 4,900,000 

is FOO ceeseeeeesenerenes 1,550,000 ...... 2,550,000 

1876-7 oo. ..esereseseees 7,200,000 ...... 6,270,000 

USTT+B oo. eeseseseenees 14,680,000 ...... 16,180,000 
OOD sseisentrre ties 3,970,000 ...... 7,250,000 

TDD ov voxtpesteuinis 7,870,000 ...... 10,250,000 


The amount of the silver coinage, it’ will be observed, has 
ilactuated from year to year in pretty close accordance 
with the amount of the net imports of the metal. Nearly 
every year, however, rather more has been coined than 
imported, and during the last three years this has 
been very marked—one reason being that the following 
|Amounts of bullion in the form of native ornaments, &e., 
| which had been sold by sufferers from famine in Western 


Nese See India—were then received by the Bombay 
\ mint. 





ET 
— 
te 


oun 
1877-8 .....ccccsceccccceccevccssccesssecscccesonsoens - 1,240,000 
1878-9 oo. .cecccccececseececeeeeeeeeeeneeenceeeeecsenes 1,160,009) 
1S79-SO  .ecceccccceceeecereneneeeeeeeenens svvcccseces > DEOROD 


No doubt as soon as the effects of the famine have been 
fully recovered from those who were compelled to dispose 
of those ornaments will be striving to replace them, and the 
market for silver in Iadia will thus be somewhat enlarged. 
The total amount of the coinage receipts and charges of 
the two mints for the years 1878-9 and 1879-80 are thus 


stated— 
—-—Calcutta.—-—, -————Bombay. 


BOR: 
1878-9. 1879-80. 1878-9. 1579-80. 

No. of coins minted 76,504,971...74,181,243...48,862,807...81,215,596 
Value. £ £ £ £ 
Geb scission — ... 146,000... 850... hl 

BU VOR. s.csepnascsecns 2,325,000... 2,135,000... 4,886,000... 8,121,000 
COMPOT 2 icvsiie>ssrean 67,000... 71,000... dan: inne ‘ay 

pe eer 54,200... 51,700... 116,000... 185,200 

Expenses ............ 999,000... 94,000... 77,100... 88,400 


While the Bombay mint was worked at a profit, the 
operations at Calcutta resulted in a considerable loss, and 
in commenting upon the discrepancy, of which no satis- 
factory explanation is given, the Governor-General very 
properly remarks that the loss at Calcutta is excessive, and 
must to some extent be preventible. 





British InvESTMENTS—PRINCIPAL AND INTEREST.— 
The current number of the Bankers’ Magazine contains a 
paper giving an estimate of the present holdings of in- 
vestments by British capitalists, and of the return made 
thereon during the past twelve months. While we omit 
the details by which figures below were arrived at, we fur- 
nish the totals :— 


Estimate of British Investments in Homer and Forrien 


SECURITIES. 
Principal. Interest. 
£ 
Home Government stock, Bank stock, 

DD; caskivccusdadiseventaaesiinionunenel 750,000,000 ... 27,500,000 
Indian Government and railway stocks 180,000,000 ... 8,100,000 
Colonial Government debentures, City 

SO BR i osiccciins ses ciaeenssaskemeanecnia 135,000,000 6,800,000 
Foreign Government stocks ............ 750,000,000 ... 28,000,000 
Home railway stocks, sharesand bonds 720,000,000 30,000,000 
Colonial and foreign railway securities 200,000,009 10,000,000 


65,000,000 ... 7,800,000 
25,000,000 ... 2,500,000 
20,000,000 4,000,000 


Home bank shares ...........c.sssceeseees 
Colonial and foreign bank shares...... 
Insurance property..........sscccssssesees kes 
Gas and water securities.................+ 70,000,000 
Telegraph companies ...................0+ 30,000,000... 
Home City funded borrowings ......... 120,000,000 ... 5,000,000 
Other securities of all kinds held by 

British investors ..........ccsessecvesses 400,000,000 ... 20,000,000 


157,000,000 





3,465,000,000 


In round figures, the principal may be set down at three 
thousand five hundred millions of stock, yielding about 
4> per cent. per annum in interest—equal to about 4 5s 
per head of the population of the United Kingdom, of 
which nearly 27 per head is payable to us from foreign and 
colonial sources. What renders the estimate more in- 
teresting is a further calculation as to the periods when 
the dividends are receivable, and their effect upon the 
money market. This part of the paper in question we 
summarise below :— 


January interest payments ...............00. 32,000,000 
Febr uary ” ” 
March ”» ” 
April ”» ” 
May ” ” 
June ” ” 3,500,000 
In the corresponding months in the second half of the 
year the figures fall very similarly, though, as a rule, the 
railway dividends are not so large. We are some of us 
apt to talk of the pressure for money always experienced 
at the end of December and the end of June as in a great 
measure due to endeavours by banks to hold large 
balances on “ balance sheet night,” but the enormous pay- 
ments effected on the Ist and 6th of January and July, 
and the necessity of making provision for them are quite 


sufficient to cause the temporary pressure for money which 
then occurs. 





Emicrarion ry 1880.—As was to be exp acted, the 
annual report of the Board of Trade shows a considerable 























March 5, 1881.] 


increase last year in the number of emigrants from this 
country, the figures for the past two years being :— 





Emi ts of 
Total, including British and Irish 
[ Foreigners, —_ only. 
Number of emigrants in 1890 .................. 382,294 0.00.00. 42 
. “i WO 65.8 SP nai 164,274 
BORGIR «sii ciceetensecciniesinseescte REE sonia tnaunes 63,268 


Before 1853 the nationality of emigrants was not dis- 
tinguished in the returns, but since that date the figures 
of last year as to emigration of persons of British and 
Irish origin have only been three times exceeded, viz., in 
1853, when the number of such emigrants was 278,129 ; 
in 1854, when the total was 267,047; and in 1873, when 
it amounted to 228,345. From the following statement it 
will be seen that the growth last year was mainly on the 
emigration from Ireland, and it is noteworthy that of the 
93,600 Irishmen who left the United Kingdom in 1880, 
no fewer than 63,000 departed during the first six months 
of the year. The suffering resulting from a succession of 
bad harvests, and which may be said to have culminated 
only last year, thus appears to have given a great stimulus 
to Irish emigration, a stimulus, however, off which the 
sharp edge was taken by, the greater abundance of last 
year’s crops. 

Statement of the Number and Proportion of Persons of Eneuisu, 


Scorcn, and Irish Brera respectively, in the Total Emigra- 
tion of Persons of Britisn Orta, at. different Periods. 














English. Scotch, Irish. 
Year, Per- | Per. Per- | Total. 
cent - | centage centage 
No. << N 0. of No. of 
Total Total. Total. 
PG ai 73,396| 67 10,097 9 25,976) 24 109,469 
cath: canthitercesvans 63,711| 67 8,653. 9 22,831; 24 95,195 
| __alapnet sence Engi og , 64 11,087; 10 29,492 26 112,902 
WOE stead ahahsdduvbenest 1 5} 64 18,703) 11 41,296} 25 164,274 
WOO 5. i vin ko cetpaiaats 111,845} 49 22, 10 93,641) 41 227,542 


In the number of emigrants to the United States and 
British North America, there was an increase as compared 
with 1879 of 68,300 and 1,800 respectively, while in the 
emigration to Australia a decrease of nearly 18,000 is 
shown. The rapid revival of trade in America has thus 
attracted, while the business depression in Australia has 
repelled, emigrants. 


Tue InrernationaL Monetary ConFrerence.—lIt is 
rumoured that an invitation has reached this country from 
Paris for representatives to be sent to the International 
Conference to be shortly held in that city. The choice of 
those representatives should be most carefully made. As 
a Government, this country has really nothing to say on 
the occasion, our minds being fully made up to continue 
the standard at present in use; as possessing the great 
dependency of India, and as the most important mercan- 
tile centre in the world, England can hardly be left out. 
The India Office, as on the previous occasion, will doubt- 
less be represented. Another of the delegates may be sent 
from the Bank of England. Now on this point it is need- 
ful to speak with delicacy but also with firmness. The 
line taken by the Director of the Bank, Mr Gibbs, who 
was present at the last conference, has caused an erroneous 
impression to exist in some quarters—that England was 
not certain on the question of the standard of value. The 
position of a Director of the Bank of England carries a 
weight with it on the Continent which is hardly appre- 
ciated in this country, and it is of great importance that 
whoever may be sent as representative of the Bank should 
speak with no faltering voice on. the present occasion. 
Should Mr Goschen be able to attend the conference, his 
presence there may also be highly serviceable. 





PUBLIC INCOME AND EXPENDITURE. 

The expenditure during the same period amounted to 
72,191,3037, as compared with 73,921,375! in the corre- 
sponding period of last year, the issues during the 
period being 1,237,6001. 

During the week the cash balances have increased in 
ho Bank of England and in the Bank of [reland as 
ollows :— 


Bank Bank 
of oe of NN = 
Balances on Feb. 19 ... 7,248,259 eee 898,109 ... 8,146,368 
- Feb. 26 ... 8,108,901 ... 996,659 ... 9,105,560 











860,642 ... 98,550 959,192 
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The following are the receipts on account of revenue, 
between April 1, 1880, and February 26, 1881, as compared 
with the corresporfding period of last year :— 

REVENUE AND Otuer Exceirrs. 


























Foals Recur————| 
| Badeet | April, | April, ; Week | Week 
| nee | Feb. 26, | Feb os, | Feb of | Frnt 
; #e0. - 2d, 
| 2980-80} “ea.” | igen.” | aged.” | teen” 
Balance on Ist April, 1880-2 | £ | & ao" 
Bank of Engiond re | oe) | 2,532436 | 5,964,818 Re ess ! 
Bank of Ireland ............ | 09%) oss: ff | 
| PEE | i 
| 3,273,428 | 6,915,753 | 
Cem OUN a niesesoscnenresseresess. 19,300,000 |17,495,000 37,615,000 | 385,000 | 350,000 | 
pn RRS 25,151,000 23,150,000 22,713,000 | 367,000; 643,000 | 
ee BET EAS ER ‘11,800,000 10,742,000 10,160,000 | 245,000 | 248,000 
Land Tax and House Duty..| 2,760,000 | 2,250,000 | 2,171,000 125,000 115,000 
Property and Income Tax ..'10,425,000 | 8,705,000 | 7,524,000 480,000 489,000 
Dinh ONNNG iictiietnineeerecet 6,400,0C0 | 6,217,000 | 6,001,000 | 100,000 | 140,000 
Tel h Service .............. | 1,420,000 | 1,475,000 | 1,305,000! 60,000 55,000 
Crown Sickest speneniaagen ,000 | 373,000 373000, 2,000 nil, | 
Interest on Advances for | i j 
Local Works and on' | i 
Purchase Money of Suez i j 
Canal Shares..............: 1,250,000 | 1,181,452 1,189,457 5,739 nil | 
Miscellaneous ......-1...00-00 3,300,000 | 3,648,496 | 3,427,391 20,591 | 244 | 
TROP ONTND disks onediccseceeces 82,696,000 75,236,948 72,479,048 | 1,796,390 | 2,079,444 


Total, including balance......... 78,510,376 79,394,904 | 





Foretgn Correspondence. 
FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, March 3. 
The returns of the Bank of France for this week, last week, | 
and for the corresponding week of last year, are as follow:— 
° BTOR 














ae 3, 1881. ram 1881. =, 4, 1890. 

c c ec 
Capital of the bank............ 182,500,000 © ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

tal (Art. Law of June 9, 
MEE ak tidetntatptannesenah 8,002,313 54 .. $,002,313 54 ... 8,002,313 54 | 
Reserve of the bank and its 
Dranches..........cccsess-e0s 22,105,750 14 ... 22,105,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 ... 4000000 0 ., 4060000 0 
oa SOON ic kleccccteins 10,078,585 27 ... 10,078,583 27. ... 10,300,000 6 
otes in ci RIOT ncesoctse 2,490,246,555 0 ...2,477,545,645 0 ...2,244,073,8390 0 | 


Bank notes to order, re- 
ceipts payable at sight.. 31,775,823 36 .. 31,902,647 01 ... 36488000 32 


— account current 
CUE inc ctlinkvedensaonen 99,922,020 68 ... 111,987,768 92 ... 
Current accounts, Paris...... {357,149,455 22 ... 395,604,078 2 ... 





190,145,259 18 
2,841,564 41 








Do branch banks ............ 47,339,771 0 ... 52088021 0 ... 44,490,389 0 
Dividends payable ............ 2,894,907 0 ... 3,155,578 O .. 2,356,693 0 
Interest on securities trans- 

ferred or deposited...... 5,822,929 4 ... 5,592,01683 .. 5,688,548 ll 
Discounts and sundry inte- 
iach heaslivasi veh ontpani neon 7,023,486 91 ... 6,27895683 ... 5,154,821 51 
Rediscounted the last six 
WI akin ss cckevine 2,224,535 11 ... 2,224,535 11 ... 1736379 3} 
Bills not disposable ......... 602,145 93... 45,530 1 ... 527,164 7 
Reserve for eventual losses 
on prolonged bills ...... 2,000,000 0 2,000,000 0 ... 2,146,583 27 | 
IIE. iistaiinccsntotemiete 7 29 11,442,253 2. 11,725,600 66 
WORE «ais taciiessceccss $,307,596,783 91... 3,326,953,676 75... 3,174,281,226 24 | 
CREDITOR, 
Cash in hand and in branch ce t ce f s 
Ti ORE cinstctibnesacticahcccces 1,774,670,808 36 ... 1,764,904,877 97 ... 2,050),668,555 75 | 
Commercial bills over-due.., 209,803 48 ... 118,569 53... 165,083 4 
Commercial bills discounted 5 Le 
On = ee et = 429,089,397 49 ... 479,555,702 75 ... 289,028,032 10 
mme 
I iit iictgeiewocersacce 506,714,708 0 .. 474,512,557 @ ... 355,906,267 | 
Advances on deposits of 
ion Camas daytieds 8,221,500 0 ... 7,155,500 0 ... 20,846,600 0 

Do in branch banks......... 1,014,700 0 ... 1,085,300 0 ... $00,200 0 

Do in public securities ... 89,271,400 0 89,781,700 0 .., 79,613,700 6 

Do by branch banks ...... 66,044,440 © 67,134,100 0 ... GS21500 0 

Do to = — —. 

5 , aD 
March 29, 1578) cate 120,000,000 0... 120,000,000 2 60,000,000 2 
Gcvernment stock reserve... 12,980,750 14 ... 12,980, Oe 2,980,7 
Do di OS cack 99,590,909 38 . 99,590,909 33... 81,950,823 79 


tes i W 
ae June 9, 1857) ......... 100,000,000 © ... 100,000,000 @ ... 100,000,000 0 | 
Hotel and ne the 

bank | pro- ; 

perty branches............ 10,155,839 0 .. 10,154,755 0 wu. 

: ie “ ' 456,666 09... 





58 ' 

Expenses of management 725,815 18 + j 

ae ~~ va re 10,078,583 27... 10,078,583 2 10,390,000 | 
talian es 51731016 70 ... 52,531, mn : 

Siete erg ah 3707117 91. 37012193 92 |. 99,794,295 86 | 

ae $07,596,783 91... 3,326,953,676 75... 9,174,281,226 26 | 


The above return compared with that for the preceding | 
week exhibits the following changes :— 


CREAS f Decrease. oe 
= jedeevsed ma sab sodeh 12,700,910 | eer Ameer ipntncontcnies mens 
GAME: cvecnnrseicesdcituviveioncsoveeses 9,065,926 oe = lise at BS poe = 


diminution in the discounts in Paris was 50 millions 
fican bill maturing at the end of the month, but there was an 
increase of 32 millions in the branches where the account was 
made up at the end of last week. The Bank has an increase 
of 6 exiftions in its gold reserve, although gold to the amount 
of 7 or 8 millions has SE ee reas ak, . 
havi in risen just above resent go | 
bang AFR ost Sule to 350. The strengthening of the gold 
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reserve is in the branches, where it has increased 10 millions, 
| against a loss of 4 millions in Paris. The increase of 1 million 
in the advances on bullion is believed to have been produced 
by deposits of silver received from London to wait for a better 
price, the Bank lending 80 per cent. of the value at 1 per cent. 
iper annum. Discount is nominally at 3} in the open market, 
| at pending the settlement, buyers of bills are rare. The 

reserve of specie in the above return was composed as fol- 
i | lows : aon 





Gold. Siiver. 

francs. francs. 
Pash acs sscdientiee 104,635,096 ...... 637,595,480 
Branches ...........+ 450,960,000 ...... 581,480,227 





1,219,075,707 
February 24th ... 1,215,926,636 


The Caisse des Depots et Consignations, following the ex- 
ample of the Treasury, has increased its rate of interest on 
de posits from 1 to 2 per cent., and has reduced from 15 days 


| 555,595,096 ...... 
| to 5 the notice to be given for withdrawals. 


| 
| 
548,878,841 ...... 
| 


The new loan will be issued, it seems, on the 24th inst. 
Some speculative dealings have, in fact, already taken 
place on the outside market at 2 premium, whatever the 
price may be. This 1s now announced as 82}, which is 
24 below the present price. Numbers of rumours are 
floating about the Bourse relative to the doings of the 
Treasury with its bonds, and_ the intentions of the 
, Minister of Finance with regard to the issue of the loan. It 

was said some days back that the Rothschilds had taken 
bonds for a large amount on condition of their being received 
as irreducible subse riptions for the loan; then that all short- 
dated Treasury bonds would be taken in exchange for allot- 
ments of the loan. As the loan is partly required to fund 
Treasury bonds, some arrangement of that kind is probable. 
The credits voted for public works either executed, or to be 
executed, by means of Treasury resources amount to 1,800 
millions, and it is still uncertain whether the whole sum will 
/be issued at once or in part. In the former case the loan 
would be paid up by instalments, but it is reported that sub- 
scribers paying up the full amount would receive allotments in 
It is said that only a small amount of the Treasury 


full. 
| | bonds have been taken in London. 


Rente was carried over at the monthly settlement at about 
44 per cent. per annum, a rate relatively easy, considering that 
many of the usual lenders from month to month withdrew 
| their capital this time in prevision of the probable issue of 
|| the new loan. The settlement was not favourable to buyers, 
|| as the making-up price was lower than at the February liqui- 
_ dation, and, in addition, the high report then paid was best. 
|The Five per Cents were only 10 centimes lower in the month, 
| but the Redeemable Threes, ift which stock the new loan will 
be raised, receded 90 centimes. All the premiums for pur- 
chases at option were in consequence abandoned to the sellers. 
|The contango on miscellaneous securities and foreign stocks, 
| although bigher than for rente, were moderate compared with 
| 
| the rates pi aid in J anuary and February, averaging only 6 to 
7 / per cent. per annum. ‘The charge for carrying over Credit 
| Foncier shares, in which there has been a strong bull specu- 
| lation, was, how ever, stiff. ‘The rates for securities settled fort- 
nightly, were lower than for those settled monthly; as, in the 
former case, lenders will get their money back be ore the issue 
| of the new loan. The Bourse had been heavy until to-day, 
when there was a sharp rebound, encouraged by the ease with 
| which the settlement was got through. The buying of Suez 
Shares and Union Générale shares continues, the former 
gaining a further 75f, and the latter over 50f in the week. 
|: The following were to-day’s closing pr ices, with the variations 
|in the week :—Three per Cents., Sit 7 75c + 623c; Redeemable, 


| 
| 
| 





| B5e We + 47}c ; Fives, 119f 85¢ + 37 sc; Italian, 89f 70¢ 
| + 10c Austrian gold 4 per Cents., 79f 45¢ + 40e; Turk- 
| ish Fives, 13f 400 — 206e; Bey ptian Unified, 365f + 
if 25c; Preference Bonds, 483f oc + 2f 50c; Russia, 
1877 fs OGE ode — d0e ; 


Bank of France, 4,065£ + 55f; 
| Banque de Paris, 1,215f — 12f 50f; Credit Foncier, 1,690— 
| 10f; Union Générale, 1,261f 25¢451 De: Paris Gas, 1. 6378 50e 
| —ooe d0e; Suez Canal, 1,740£ + 75f ; Northern Railway, 1,7608 
pad 10f ; Ww estern, S75f =: Orleans, 1427 50¢ = ; Bastern, 
787£ 50—17f50e ; Lyons, 1,617£ 50ce—22F 50e ; Southern, 1,187f 


50e — 2f 50c; South of Austria, 243f 75c + Sf; Panama 
| Canal, 484f 50c¢ — 5f 50c. 


The Credit Lyonnais has issued beforehand the report to be 
_read at the annual meeting of shareholders on the 12th. As 
the proprietors will then be called on to decide on the pro- 
posal of the Board to double the capital of the Bank, the 
report enters into some details on the rapid increase of busi- 
ness which has rendered the increased capital advisable. 

tween 1877 and 1880 the number of drawing accounts 
increased from 29,756 to 53,478; the balances due to the eame 
from 165 millions one the 3lst December, 
271 millions on the same date of 1880; the loans on 
Bourse securities from 12 millisns to 74 ‘millions, at the 
same date; the Bourse orders in the year from 1,031 millions 
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to 1,724 ree ae a the bill case from 3,663 millions to 6,585 
millions, and the general turnover from 8,549 millions in 1877 
to 18,587 millions in 1880. One half the capital of the new 
shares of 500f will be called, but a premium of 250f is also 
demanded, making a sum of 500£ to be paid on delivery of 
the new scrip; but the new shares will then enjoy the same 
rights as the old, and will participate in the dividend for 1881. 
The bank offers to advance to shareholders the 500f to be paid 

at the allotment for one year, at 4 per cent., on their de. 
positing their old shares as security. The premium of 250f 
is to be carried to the reserves, which will then amount to 80 
millions for a paid-up capital of 100 millions. The proposed 
dividend for 1880 is 35f or 14 per cent., the same as paid for 
1879. 

The examination of the articles of the Customs Tariff Bill 
has continued in the Senate during the week, but has excited 
little interest, as it is certain that all amendments i increasi 
the rates of duty voted by the Chamber will be thrown out by 
the deputies when the Tariff Bill returns to them. The dut 
of 60 centimes per hectolitre (2 bushels) on wheat was voted, 
and all the amendments rejected, after a rather wearisome 
debate as to the price at which American wheat could be 
delivered at Havre, which M. Pouyer-Quertier declared, on 
the authority of M. Léon Chotteau to be 14f per hectolitre, or 
about 4s per English bushel, while the Minister of Agricul 
ture and Commerce showed ‘that “the cost price at that 
was 20f 70c per heetolitre, or 6s per bushel. A long de ia 
also took place on an amendment of the Senate to impose a 
duty of one franc per 100 kilos on all kinds of oil seeds, which 
the Bill proposed to admit duty free. M. Gaston Bazille, a 
free trade Senator, however, showed that a duty of one frane 
on oil seed would involve an increase of three francs in the 
duty on oil imported, as 300 kilos of seed produced 100 kilos 
of oil; next the augmentation of the duty on oil would entail 
an additional duty on soap, and, in order that mineral oils 
should not be favoured compared with vegetable oils, an in- 
crease of three francs in the duty on petroleum. The Senate 
wisely judged that this would be paying too dearly for the 
protection of the small quantity of oil seeds grown in France, 
and did not adopt the amendment. 

The statutes are published of a National Bank for the Re- 
pwblic of Hayti, with a capital of 10 millions of frances, 
conceded to the "Paris Crédit Industriel. It will be charged 
with the financial service of the Haytian Government. 

The Banque Générale des Mines et des Charbonnages offers 
for subscription at par 8,000 shares of 500f of a French Com- 
pany for working the mines of Sunium, adjoining the district 
of Laurium in “Greece, and offering the same mineral re- 
sources. 

The Société des Depdts et Comptes Courants will propose 
to complete a dividend of 16f per share, or 12°80 per cent. on 
= sore capital for 1880, as against 12 per cent. distributed 
or 1879 

The Crédit General has voted a dividend of 96f 14c per fully 
— up share of 500f for 1880, and 77f 39¢ per share one- 

urth paid-up. 

The great firm of Darblay, millers, is about to be converted 
into a limited liability company, with a capital of 16 millions, 
of which 9 millions are for the purchase money and 7 millions 
for the working capital. 

Returns of the receipts from shipping on the Suez Canal 
in February give a sum of 3,290, oovt against 3,267,750f in the 
same month of 1880. The increase in the two months of the 
year was 727,00vf. 

The production of coal in France in the second half of 1880 
amounted to 10,013,797 tons, and im the first six months to 
9,398,315 tons, making 19,412, 112 for the year, 
17, 104,485 tons in 1879. The increase compared with 1879 
was 2,301,133 tons, whi: 1879 had given an augmentation of 





only 143, 569 tons on 1378. The production of cast iron also _ 


rose from 1,400,286 tons in 1879 to 1,733,102 last year; that 
of iron rails from 39,980 tons to 41 944; of bar iron from 
680,219 tons to 754,444, and of iron plates from 136,872 tons 
to 155,920 tons. The steel rails manufactured are returned 
as 253,742 tons, and 279,847 tons in the two years respectively ; 
bar steel 64,589 tons in 1879, and 86,221 in 1880; steel plates 
14,934 tons ‘and 18,558 tons. 


The following is the return of the Paris Bankers’ Clearing 
House for February :— 


£ 
FOREURET BOO denne sovves sietenesdaranansyens> 349,971,386 
POI IE as end vntenndecesichiieecs shea: 398,319,677 
Woebatary,; TOSS 05 356...088i5.0. ASSES. 312,058,302 


GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 


Vienna, Febru 28th. 
In the Austrian Reichsrath the Education Act ie ao under 
itevision. The result will be that the authorities will be au 
thorised to reduce children’s obligatory schooling from eight 


to six years. Obligatory Ai aM Mr a Die was not introduced until || 
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1867, and was not very welcome to the rural population, who | 
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were obliged to give up their children’s labour for years when 
previously they had been busily employed. The present 
motion of reducing schooling to six years is brought 
forward by one of the leaders of the majority, consist- 
ing of federals and clericals, who know that this is a 
safe means of ingratiating themselves with the count 
people. The Liberal party, on the other hand, fear that the 
education of the b age ors might suffer by this innovation, 
and have opposed the revision with much energy. After 
the general debate, a division was taken whether the 
Bill should be discussed in detail, or whether it should 
be laid aside. The majority in favour was but seven 
votes stronger than the minority. This step is too im- 

rtant to be taken on the vote of so small a majority, and 
esides, the local authorities would be mvested with a right 
which belongs exclusively to the State, so that it would make 
a change in the constitution necessary. The minority, there- 
fore, declared through its reporter that a Reform Bill, bring- 
ing with it a change in the constitution, could not be passed 
unless it had been voted by a majority of two-thirds. The 
President was not of the same opinion, and considered a 
simple majority as quite sufficient, so that the minority 
resolved not to vote on this question atall. The reporter 
Lienbacher made a speech on the subject, just before the 
final vote took place, and the signs of disapproval from 
the minority angered him so much that he spoke words 
which he must certainly have regretted afterwards. He said 
that any one who cared to study the effect of eight years’ 
schooling need but go to the low public-houses in the suburbs 
of Vienna, where they were visible indeed. These words were 
received with uproarious protestations, which lasted so long 
that the President was obliged to interrupt the sitting. In 
the evening 400 students assembled before the house of 
Lienbacher, incessantly bawling out “ Pereat,” and making 
a tremendous noise with hundreds of indescribable instru- 
ments. A number of students were arrested, and the Bill 
was passed. 


The Bill respecting the State Management of the Western 
(Elisabeth) Railway, with the gradual purchase of it by 
means of amortisation, has been laid before the Reichsrath. 
The capital of this railway, which must be redeemed by the 
State, which pays interest on it in the meantime, amounts to 
1704 million florins. This will require an annuity of 8,780,000 
florins, which the State must provide—that is, 290,100 florins 
more than the net revenues guaranteed by the State up to 
the end of 1958. If, however, the net income of all the 
Western lines be considered, the State still profits by a net 
550,000 florins, of which 397,000 florins will be used for ‘the 
amortisation. When the debate on this Bill takes place the 
difficult question of whether the interest to German creditors 
should be paid in gold or silver will have to be finally solved. 
We have already informed our readers that the creditors 
had been offered 177 marks for 100 florins capital, and 8 marks 
85 pf. for every 5 florins interest. The question has not yet 
been settled, because a few creditors are unwilling to accept 
the offer, in the hope that a court of justice might decide in 
their favour, and then they would receive 200 marks for 
100 florins silver. The affair is to be diseussed by the 
German Reichstag, and_ if it cannot be settled satisfactorily 
the Elisabeth Western Railway intends to resort to converting 
its obligations. The railway is fully justified in doing this, 
and the time is a well-chosen one for an operation of the kind. 


The Italian Council of State has confirmed the contract 
between the Italian Government and the South Austrian 
Railway, in which the sum is stipulated that the Government 
has to pay for the Southern Railway Company’s two years’ 
management of the “ Alta Italia” lines. 

Last week the New Hungarian Investment Loan was in- 
troduced on ’Change here at the price of 109 per cent. The 
syndicate of the Creditanstalt had undertaken the issue of 
bonds at the end of May, 1880, at the rate of 106f1. 11kr. per 
cent., which was considered high at. the time. 

Count Eugene Kinsky has accepted the Presidential Chair 
of the Anglo-Austrian Bank again, which he retired from in 
1876. The change is considered favourable for the bank. 

To-morrow the Conference of the four representatives of 
the Danubian States, Turkey, Austria-Hungary, Servia, and 
Bulgaria commences, and the question of the completion of 
the Oriental railways will be discussed. 

Servia’s representative has arrived here with new instruc- 
tions for negotiating the Commercial Treaty with Austria 
and Hungary. 

The Hungarian Finance Minister has ceased settling the 
domains of the State, because he intends carrying out the 
pane a new plan, by means of colonisation and the aid of a 

ank. ; 

In 1880 the total amount of money coined in Austrian and 
Hungarian mints was, ten and a half million florins silver, 
and five million florins worth of gold coims. It was very 
praiseworthy of the Government to coin 33 million florins less 
silver in 1880 than in 1879. 
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The Westphalian Coal Exporting Com ‘3 ea 
plan for deepening the Rhine as far as fio hae mgs td 
sea-going ships should be able to reach that place. A short! 
time ago a syndicate was formed in Breslau, intending to! 
introduce chain-navigation on the Oder, which failed in 1873. 

The navigation from the Rhine into the sea is to be mad | 
possible by the introduction of ships on the mnie ol the! 
“ Livadia,” because these kind of ships can navigate in shallow | 
water. j 

In Berlin, the German Nautical Association 1s holding an | 
assembly. A cry was raised for improving the courts of. 


a on naval matters, and protestations were made against | 
the 


— introduction of a “surtaxe d’entrepét,” and the | 
“ droit de pavillon.” 


The Bourse is still very favourably disposed; money is| 
abundant, and the prices of-most securities have again risen. 


At Prague the general meeting of the Agrarian Society has | 
taken place, and Count Rudolph Chotek having tendered his | 
Te Count John Harrach was named President in his 
stead. 

The Bourse was somewhat affected by the incidents in eae] 
Chamber of Deputies, and also by the street disturbance | 
caused by the students, which is a very rare occurrence here, 
where the population takes little or no notice of the polities of 
the country. 








Correspondence. 
NEW ZEALAND RAILWAYS. 
TO THR EDITOR OF THE ECONOMIST. 
Srr,—I ask your permission to say a few words om one! 
point which I think shall be remembered in any comparison | 
of railway expenditure as between Australia and New Zealand. | 
In New South Wales, Victoria, and South Australia, the | 
settlement of the country gradually extended from the original | 
centres of colonisation which have now grown into the cities | 
of Sydney, Melbourne, and Adelaide. The governments of 
each of these colonies were able, from the first, to choose, in 
whatever railway system they might adopt, how far they 
would take their lines from these centres into the interior. 
They knew that wherever they went the metropolis of each 
colony would always be the point on which the lines must’ 
converge; and this condition of their geographical position | 
will always remain, because Sydney, Melbourne, and Adelaide | 
must always be the shipping ports for the produce of the | 
three colonies. The governments could begin, as, in fact, they 
did, with some line starting from the metropolis, and could) 
| choose their own time for extending their railway systems in| 
any direction they pleased. 
It was not so with us. The colonisation of New Zealand | 
went on, as it was sure to do in islands having such a long) 
coast line and so many fine hurbours, from several points at 
once. We founded a series of detached settlements, so. 
separated from one anotber that at one time letiers were not 
longer in coming from England than they were in coming 
between Auckland and Utago. There never was a centre of 
colonisation. To this day there is no metropolis. Wellington 
is the seat of government, but is a smaller towa than Christ- 
church or Dunedin. 
When, therefore, we first began to think whether there 
should be railways in New Zealand, we were forced, by a con- 
dition of our geographical position quite opposite to the one 
that existed in Australia, either to have a railway system 
meeting the wants of our detached settlements, or to give) 
up having any at all. Our insular position, in fact, exacted a | 
great deal more of line-building than would have served an} 
equal population in any colony of the Australian continent. | 
Our 1,200 miles of line should be attributed, then, less to ex-| 
travagance than to conditions from which we were Dot free. | 
And there was one condition, at any rate, from which we did} 
not want to be free. We always said that from every tract of 
our land whose produce we enabled to be brought cheaply to 
our many harbours, we could raise more than the Australians | 
could raise from an equal extent of theirs. lf you say that ad 
have been “going much too fast” in the friendly rivalry that | 
is developing the wealth of the whole Austra lasian groaPy 
please not to forget what a temptation to e aed aa 
i which possesses 80 ial ac 
ee een a Poapane Dios Bern. 
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ALTERED VIEW OF MANITOBA. 
TO THE EDITOR OF THE ECONOMIST. 

Sirr,—As delegate of the Lanarkshire farmers to Canada, I 
lately had the pleasure of reporting favourably of the great 
North-west territory as a place for settlement. 1 did so— 

(1) Because the farmer may there become his own land- 
lord for a mere nothing. ' 

2) Because the quality of the soil is so high that wheat 
may be grown at a cost to defy en in the English 
market, and potatoes at a cost to defy competition in the 
United States and Ontario markets —if only they can be 
carried thence at a reasonable rate, which, at the time of 
reporting, I did not doubt. , 

sia Seoneuea report having been widely circulated, I 
venture to beg the favour of your inftuential columns to 
enable me to say that, in my humble opinion, the attractions 
of the great country referred to have now become very doubt- 
ful by reason of the creation of a gigantic railway monopoly. 
The produce of the North-West, as is well known, can be of 
little or no value till carried out of the country; and this the 
monopolist railway company will of course do just on such 
terms as may best suit itself. I greatly fear the terms may be 
made as high as possible, compatible with not ae ro- 
duction. The company may be expected to permit the settlers 
to live and to toil, but never to grow rich. In short, it 1s not 
now a place worth going to. 

Let us suppose 6d per bushel (and it may be more than that) 
as the charge that will be made in excess of fair rates between 
Winnipeg and Montreal. Such an exaction will not stop pro- 
duction; but it will come to the same thing as a yearly rent 
of il for every acre of land yielding 40 bushels. Capitalise 
that at, say, 20 years’ purchase, and the cost of the land to the 
settler may be set down at 201 per acre, or 3,200/ for the 160 
acres promised for nothing. Really, the cry of “160 acres for 
nothing” is a delusion and a snare, in presence of such a con- 
tingency. 

f course, I cannot say positively that the Monopolist Rail- 
way Company will thus put on the screw at once. It would 
be bad shay to do so, until after the country gets filled ~ a 
bit; but after that, they will, of course, do just exactly what 
will put most money into their own pockets. I therefore con- 
clude that any one settling in Manitoba or the North-West 
under these new conditions will place himself under some- 
thing worse than a landlord, viz, asupreme railway lord, a 
corporation without a conscience, and possessing peculiarly 
practical powers of rack-renting. 

I write all this with much reluctance, but I feel bound to do 
it, in the hope of even yet seeing the Monopoly clause struck 
out of the railway contract—so that no man may be able to 
say he went to Manitoba on my recommendation, and found 
himself in a country hemmed in and tyrannised over by an 
irresponsible railway monopoly. The only way I can think 
of to secure this measure of justice to settlers and intending 
emigrants is, through getting the matter so ventilated in the 
British press that the railway company may be left with their 
territory unpeopled, and, as a consequence, no one willing to 
lend them money on their railway or land bonds, until the 
obnoxious clause is destroyed—I am, sir, your obedient 
servant, Peter Imrie, 

Tenant Farmers’ Delegate to Canada from Lanarkshire. 

Halifax, N.S., 19 Feb., 1881. 


SSS 


FINANCIAL AND COMMERCIAL STATISTICS 
AND ECONOMICAL MEMORANDA. 


The Italian returns of imports and exports for 1880 furnish 
the following contrast with the figures of the preceding three 
years :-— 





ange. a 
PED ssp an etieyistek ue rcbiadcyvockeeioataenie 46,172,000 ..........6 39,166,000 
BUNT sistvisnncibopasanbapycivankiadcubnackoeite 42,825,000 ..... Ab cons 41,812,000 
SEED oenvosicsebsacseesinnsconentseeteosuteensid 1502,000 oo... 44,280, 
MR dicesptbienicnigtetnclc. Uae 48,994,000. . 45,226,000 


These figures are converted at 25 lire= £1. Last year there wasa 
fallifig off in the imports of 2,384,000l under the head of cereals, 
and of 2,024,0001 in colonial produce (groceries and tobacco), but 
an increase of 450,0001 in cotton, and o: 1,850,0001 in minerals and 
metals. The exports of oils were smaller, but those of silk and 
vegetable products increased. 


The following is a comparative statement of the imports of raw 


and the exports of raw and refined sugar in the Netherlands 
during five years :— 


» efimed ... 76,778,400 ... 74,300,000 ... 62,500,000 |. 64,400,000 a 63,800,000 
. Sages of refined sugar are made almost entirely to Great 

ri . 

Exclusive of the railway loans and the debt to the Bank of 
Russia, the national indebtedness of Russia has been officially 
returned at 2,783,281,720 roubles on the 3lst December, 1879, as 
compared with 2,515,329,861 roubles at the end of 1878. 
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The following extract from a a of Mr Birch, the Governor 
of the Bank of England at the on House, on February 28th, 
gives some curious details as to the work done by the Bank :— 
“The business transacted by the Bank of England has no 
parallel with that of any other establishment in the world, inas- 
much as it combines with an ordinary banking business the 
management of the National Debt and the issue and payment of 
the greater portion of the note circulation of the country. Some 
idea of the itude of this work may be formed when I tell you 
that there are no less than 236,500 accounts opened in the Public 
Funds; that the number of bank-notes issued during the last year 
was above 15} willions, representing a sum of 338,000,0001, and a 
similar amount cancelled ; an accurate register of each operation 
being kept, so that any note paid into the Bank during the last 
five years could be produced within a minute or two, with informa- 
tion as to the channel through which it had found its) way to the 
Bank, although the register represents 77 millions of notes, stowed 
away.in 14,500 boxes. It may interest the ladies to know that, if 
they possessed these notes, and stitched them together, the ribbons 
formed would extend over 12,500 miles. It is generally thought 
that the Bank is extravagant in cancelling the notes which come 
in, but the matter has been well considered, and it is calculated 
that, if we are to keep a registry of the notes in the way it is the 
custom of the Bank to do, the system we follow is the cheapest.” 














TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 


communications. 
Communications must be authenticated by the name of the writer. 


The Bankers’ Gasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ending on Wednesday, the 2nd March, 1881. 
ISSUE DEPARTMENT. 


























z & 
Notes issued .....000. 41,375,135 | aovevuntint debt ... 11,015,100 
Other securities...... 3,984,900 
Gold coin & bullion.. 26,375,135 
Silver bullion......... eee 
41,375,135 41,375,135 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital.. 14,553,000 | Government securi- 
WE cssuisaistaqamaprenee B, FORGES | BOB .csrcecocescsscssts « 14,831,808 
Public deposits, in- Other securities...... 23,049,294 
cluding Exchequer Notes .rorcccccece seovee 15,623,845 
Savings’ Banks, Gold and silver coi 1,206,421 
Commissioners of 
National Debt, and 
dividend accounts.. 10,522,076 
Other deposits ...... 25,700,508 
Seven-day and other . 
WER © ccciccoctoevecets . 233,121 
54,711,368 54,721,368 


F. MAY, Chief Cashier. 
THE OLD FORM. 
The above Bank accounts would, if made out in the old 
form, present the following results :— 


Dated March 3, 1881. 








LIABILITIES. £ ASSETS. 
Circulation (including bank ROETIION ssinis foscassossnincdsdeed . 02 
WE Os sdcccsdeaseceisonies 25,984,411 } Coin and bullion ........0see008 27,581,556 |. 
Public deposits ........s.ssseeeee 10,522,076 
Private deposits.......ccccrseevee 25,700,508 
62,206,995 65,909,658 
The balance of Assets above Liabilities being 3,702,663!, as stated in the abeve 
account under the head Rest 


| FRIDAY NIGHT. 
The preceding accounts compared with those of last 
week exhibit :-— 


















a ee 
Circulati Juding bank post bills) ..sessecseseaes + MONEE cncicanens ee 
Public doptaan ea pring curs 51,364 
Oar DOORN a isc cvicvsinsceseccsspippedosedsisennvocscsesvsecoses 1 0B,BE7 - ccccccsctere os 
Gover nMent SCCUFIEICS ......ceeercessereerserseseereeseeereees bie eens one 
MMOH .clatdedecvdanjcscocas eledecincerararslante, “TEL ak id anaee tne 
DR ccvbaninicdeieceidimenaneinaindioebgienie simesei;* GARDE: cosaintein see 
Reserve ........0000.+ sssevesessesveasesessseseseees eseeseseseveneceeee cn gauseesusien 589,367 
The following 1s the official return of the cheques and 
bills cleared at the London Bankers’ Clearing House :— 
1881, 1881, 1880. 
Thursda: rev. 24 | 14,868,000 |lFeb. 17 14,271,000 Feb. 26 14,387,000 
eeeceeees . VS ep, A . ? 
sg = | ees | = | iam a | mrere 
Monday............|_» 28 | 20,043,000 || > 21 17,115,000 |Mar. 1 | 427,392,000 
Tuesday............ Mar. 1 | +24,674,000 || ,, 22] 15,791,000 || ,, 2] 21,475,000 
Wednesday ...... » 2} 19,947,000 || ,, 23| 15,350,000 || 5 3] 18,610,000 
dice 161,859,000 93,274,000 156,886,008 


Half-Monthly Settling-day. t Corsols Settling . 
GEORGE DERBYSHIRE, Chief Inspector. 
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March 5, 1881. ] 
The following is the Manchester Bankers’ Clearing :— 


Feb. 26, Feb. 19, Feb. 

1981. 1881." ie 
£ £ £ 

Manchoster ........scssscoce-eee 2,079,986 ... 1,735,714 ... 2,131,003 


The total amount cleared at the Banks’ Clearing House, 
Melbourne, in the three weeks ending January 17th was 
8,347,1591. Included in this sum were 802,933/ im notes. 

The following shows the amount of the Circulation, 
Bullion in both departments, Banking Deposits, Banking 
Securities, Reserve, and Rate of Discount, for three months 
ending 2nd March, 1881:— 





Gold Circulat’n lsecurities 








Nov. 24 26,949,903; 512,000 in | 26,136,020) 30,698,723, 32,797,362 15,813,888! 
Dec. 1| 25,941,586) 1,088,000 out’ 26,219,025} 29,820,723) 32,970,064 14,722,561) 
8) 25,012,245) 1,176,000 out, 26,029,470) 30,531,090) 34,501,138 13,982,775; 3 
15 24,936,237 | 303,600 out! 25,640,100) 31,220,936) 34,797,723 14,296,137 
22 24,741,999; 190,000 out} 26,117,325) 31,734,840! 35,981,726) 13,624,674 
29. 24,238,616, 250,000 out 26,320,540) 33,473,690) 33,405,853 12,918,076, 
Jan. 5, 24,269,276! 185,000 in 26-953,3401 33,807,176! 39,508,274! 12,315,436 
12) 24,126,989, 338,000 ont} 26,548, 30,500,838 36,078,394) 12,578,294 
19, 24,279,178; even 26,365,245) 29,637,218) 34,870,945 : : 
26) 24,686,242 105,000 in | 26,013,240 30,419,617} 34,904,882) 13,673,002) 
Feb. 2} 25,459,197, 454,000 in | 26,312.90: 31,561,476 | 35,561,532 14,146,292) 
9| 26,126,584 476,000 in | 25,895,520 35;102;84 saoeren 15,231,064; 


Dei Coin and ‘ » oy onion’ De in =i 
6, . road, or sits.| Banking | Reserve. 

Bullion. out for Bille)” ‘ Davart. ’ 3 ; 

Export. | ment. 34 

Tot Ee isis ieeh ies: tak ai S \i. 2 2 1% 

24 


16, 27,012,124 489,000 in | 25,433,965) 35,162,884| 36,785,662 16,578,159, 
27,678,783 371,000 in | 25,259,150) 34,770,621) 35,513,088) 17,419,633) 


Mar. 2) 27,581,556 128,000 out | 25,751,290, 36,222,584) 37,881,102) 16,830,268, — 


Subjoined is our usual table, affording a comparative 
view of the Bank Returns, the Bank Rate of Discount, 
the Price of Consols, the Price of Wheat, and the Leading 
Exchanges, during a period of four years, corresponding 
with the present date, as well as ten years back, viz. :— 


ed 





At corresponding dates! Mar. 1, Mar. 6, Mar. 5, Mar. 3, Mar. 2, 
with the present week.| 1871, 1878. 1879. 1880, 1881, 


(ee ee 









Circulation (excludin 2 £ £ £ £ 
Bank post bills) ......| 24,103,897 | 26,910,120 | 29,333,945 | 26,954,665 | 25,751,290 
Public deposits ............ 9,450,650 | 10,140,493 | 8, ,926, 10,522,076 
Other deposits ............ 22,565,874 | 21,412,480 | 29,355,754 | 25,971,140 | 25,700,508 
Government securities..| 12,923,416 | 15,575,688 | 14,963,006 | 16,532,024 | 14,831,808 
Other securities ......... 24,755,500 | 22,074,533 | 23,719,030 | 21,344,230 | 23,049,294 


Reserve of notes & coin! 13,310,367 | 12,476,657 | 18,280,615 | 16,561,320 | 16,830,266 
Coin and bullion ......... “er 24,336,577 oe a 27,581,556 
% % 


Bank rate of discount... 2% % 3 % 
Price of Consols ......... 91 95} 963 97} 99} 
Average price of wheat} 53s 59s 10d 38s Od 43s Od | 403 9d 
Exchange on Paris ws 25 20 50/2510 15 so 25 224 274/25 332 38} 
— Amsterdam she) 11 18} 194) 1213 2% ai 12 13 23 | 12 23 33 
— Hamburg (3mths)\13 103 113} 20 5 20 65 20 67 


The amount of the “other deposits,” compared with 
the “other securities,” showed in 1871, a deficiency of 
2,189,6261; in 1878, an excess of 662,0537; in 1879, 
an excess of 5,636,7241; in 1880, an excess of 4,626,9101. 
In 1881, there is an excess of 2,651,214. 


In 1878 there was a very general expectation of a rise 
in the Bank rate from 2 per cent., but the rise did not 
really take place till the panic at the end of the month, 
for the then existing demand for money was mainly attri- 
butable to some excepticnable circumstances. The “other 
securities” increased 1,758,000/. Silver fell rapidly after 
the passing of the Bland Bill. 

In 1879, there was an increase of 925,556/ in the “ other 
securities” in spite of the growing ease of the money 
market, but the Bank reserve at the same time increased 
524,1461. The Union Bank of London issued a circular 
stating that after the 3lst August they would accept no 
bills having a longer period than four months to run. 

In 1880, money continued in brisk demand for Stock 
Exchange purposes, aid Bank rate was in many instances 
paid. The “other securities” increased nearly 3,000,000/, 
and the reserve lost 500,0001. 

The following are the principal items in the accounts of 
the undermentioned continental and American banks for 


7 is 
Clearing-house return ..|102,551,000 |133,921,000 |125,043,000 |156,886,000 [161,859,000 


| the latest week published compared with the previous 





statement :— 
doy BANK OF FRANCE. 
March 3, | Feb. 24, | Increase.| Deerease. 
ASSETS. £ | 2 £ & 
OIE «in socdegBiriskiss tices ccdceaaborstiacaced 70,987,000 | 70,592,000 | 395,000 
Government securities...........e.e0..«- 13,303,000 | 13,303,000 ote <a 
Private securities ............ ae ciiekdac 44,023,000 | 44,773,009 ts 750,0003 
LiaBILIiIEs, 
ON escscecsvasencc<ancs 99,610,000 | 99,101,000 | 509,000 os 
Government deposits .-| 3,997,000 | 4,479,000 one 482,000 
Private deposits......... ..| 16,179,000 | 17,908,000 | __..._|-1,729,000 
IMPERIAL BANK OF LE ¥. 
e 15, | Increase. 
Voin and tulli = ne 29,349,000 98,641,000 703,000 : 
an BOUE coc cccasesacneensenonsaine see 
Discounts and advances .......c0.s+000++- 17,404,000 | 17,611,000 ise 207,000 
LIABILITIES, 
Notes in circulation ........... iibiacialcuaiead 33,189,060 | 33,385,000 ae 196,000 
Current accounts .............:0:esccsseures 11,708,000 | 10,945,000 | 763,000 ese 
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AUSTRO-HUNGARIAN BANK. 
Feb. Feb. 15. | Inc ; ee. 
i e /’ — Sona. 
Coin — — stteneoanececcocceceesneces 17,057,000 | 17,257,000) .. | aoc 
an VEMCOS ..ccccceesesessees : : 
Discoun ioe: 12,658,000 f= | 70,000 
eS TRE EEE 31,310,000 | 31,348,000 | a / 98000 
NATIONAL BANK OF BELGIUM. a sie 
"| Web.S& , Web. 17. | lnccense.) Decrease. 
Assets, £ { “é ae i Tee 
Coin and bullion .........c.ccccccseeseeecee 3,973,900 | 4,012,000 | . | 39,00 
Home Discounts  ...........0ceccoseesenees! 8,932,000 | 8,878,000; 54,000 | a 
Wewalign -O e iiiccicensscessness 2,165,000 | 2176000; .. | liao 
LIABILITIES. 
Clsaui i aol hin. «ccs caceccasecnens 13,089,900 | 13,079,000 | 10,000 | 
IS RE I II 2,815,000 | 2,774,000 | 41,000 | 














BANK OF RUSSIA. 
Feb. 21. | Feb. 14. | Increase.| Decrease. 
ASSETS. £ £ i £ 
Coin and bullion (at 7rs =l)............ 24,496,000 | 24,403,000) |. 
Treasury—Debt & expenses (9 rs=11)| 51,162,000 | 51,114,000 48,000 | ae 
LIABILITIES. 








Circulation (at 9 rs = l).................. 125,946,000 | 125,946,000 es Be ake i 
NETHERLANDS BANK. 
| Feb. 26. ; Feb. 19. | Increase.; Decrease 
ASSETS. | £ £ ' £ i £ 
Coin and bullion ........... sonccescstoesets | 11,697,000 | 11,770,000 | «se | 73,000 
Discounts and advances ........ wiedannieae | 6,521,000 | 6,876,000 cite | §5,000 
LiaBILitrEs. 
Notes in cirowlation ........sesssssseesen | 16,024,000 | 16,216,000 ... | 192000 
I Fini de sesiniseuhtvnconsinineiiiadeainsin + 1,023,000 | 949,000 74,000 | ma 
PHILADELPHIA ASSOCIATED BANKS. 
| Feb. 14. | Feb 7. | Increase.) Decrease 
AsseTs. £ £ = £ 
Teegel emt cdi sss cierssesensersin-covsece | 4,126,000 | 4,069,000 | 57,000 se 
LAG... so kk oe cloaca vl appt | 14,987,000 | 14,882,000 | 105,000 
LIABILITIES. 
CR i ild iach is cain acowesecnes | 2,032,006 | 2,427,000 | nai | $95,000 
TOI a tooi laren vets sacs fie oaks | 13,487,000 | 13,174,000 | 315,000 ‘ 
Feb. 14. | Feb.7. | Increase.| Decrease. 
ASSETS. £ £ | £ £ 
Specie and legal tenders.................. 2,122,000 | 2,248.00 | cs | 126,000 
Ne ei eacint ich eateinceicannedd 30,421,000 30,381,000 | 37,000 s* 
LIABILITIES. 
CF eS cicnccechvccitzonsacescecccs 6,239,000 | 6,117,000 | 122,000 | , 
EOD BX iikise cg sngiviesd sci ieee .....| 19,425,000 | 19,484,000 | e 59,400 


WEEKLY VARIATIONS IN SWISS CONCORDAT BANKS. 
1 Feb, 38, ) Feb. 19, | Increase. | Decrease. 
me ay Bey ae 


£ | 
Cash oocccccsscccessesccesssserscecsereeccenseeert 1,887,000 | 1,812,000) 
Notes in circulation .................0.00+0: 3,217,000 | 3,127,000 | 90,090 | 
NEW YORK ASSOCIATED BANKS. | =e 
Sen Ses Cen ~ | Feb. 26. | Feb. 19. | Paeraepe | Decrease. 


11,300 





BOSTON ASSOCIATED BANKS. Ae ae | 
| 
| 
i 


Converting the reichs-mark at 1s; the Austrian florin at 2s; the Dutch tlorin at 
1s 8d ; and the franc and ta at 25 peril. American currency is reduced into 
English money at 4s per dollar. 


ASSETS. £ | £ i £ 
DRGES Vincaiincunnipaiiisdicnnpinsctiviniivestcns | 11,620,000 | 13,160,000 | si | 3,540,009) 
Loans and discounts.... besisiienend | 63,320,000 64,160,000 a + S8i.000 
RABI CIID ois ncn ccngcoescaceesccsaccocoes | 3,000,000 | 2,980,000 20,000 } 
LiaBiLittEs. So amma 
CRORE ONE savisicsrecee seccagiceescccsesccceses | 3,240,000 | 3,660,000; ... | 420,000 | 
RE iatidnclecestiepretsereosvnee- | 57,300,000 | 61,540,000 |... 4,240,000 | 
Reserve (Specie & Legal Tenders). | 
Legal sundae adie deposits ......... 14,325,900 | 15,385,000; ... =| 1,060,000 | 
DR, GUI sine ns ithe cats cinininces e000 295,000 | —_ 755,000 | al | 460,000 i 
} 


=—————————————— —— —a - 


} 


Discount anp Money Marxer.—The condition of the) 
money market is not much altered from what it was a) 
week ago, though since the railway and other dividend) 
payments, and the Consols settlement on the Ist, there 
has been a tendency to renewed ease. The sudden gold, 
withdrawals for New York at the close of last week and| 
the beginning of this, caused the market for the time to | 
wear a firmer appearance, and rates hardened, but as soon) 
as money became easier in America—and the veto of the) 
Funding Bill is likely to make it still more so — this 
influence disappeared as exports of gold for that quarter 
were no longer anticipated. Another matter which has_ 
tended to quiet the open market has been the Treasury 
Bills’ allotment, which have again been taken upon such | 
low terms that it is suggested the Bank’ may once more 
have increased its holding of Government securities in this 
form. Money during the last few days has been readily | 
obtainable at 2} per cent., and the firmness of the Paris 
money market exercises the less influence here because the | 


exchanges, affected by the buoyancy of securities over | 3 


there, keep so steadily in our favour. The coming issue) 
French to Cent. Redeemable Rente for 41,200,0001 ; 
naturally keeps French markets in a state of feverish | 
activity. The date of issue is fixed for the 24th iust. 


The “other securities” in the Bank of England Return |F 


indicate an expansion of as much as 2,362,000L This, | 
ret can hardly be considered as representing the | 
augmented business of the Bank, for looking back over)» 
the returns of previous years we find that this increase in| 
the first return for h is almost invariable. Last | 
ear, for instance, it was 2,900,0001, and as a general rule) — 
it is followed by some reduction in the second return of 
the month. The other deposits are also larger to the : 
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extent of 1,503,0001, a matter partly accounted for by the | 
payment of various loan instalments during the week, and 
partly may be taken to represent, what is generally ad- 
mitted, that money for the time is less wanted in the open | 
market. The reduction in the coin and bullion is limited 
to 97,0001 (128,0001 was an balance taken for export 
during the week); but the increase in the note circulation 
is as much as 492,000/, making the diminution in the 
reserve from both sources 589,000. 

The * Rest ” on the 2nd inst. stood at 3,702,663/, from 
which it may be taken for granted that, as in March, 1880, 
the dividend will be 42 per cent., or at the rate of 95 per 
cent. per annum. This will absorb 691,267/, leaving the 
“rest” at about 3,010,000. The dividend meeting is 
called for the 17th inst., and that for the election of the 
governor and deputy governor for the 5th April. 

Silver, after rising up to 53d oz, has now relapsed 
to id below last Friday’s quotation of 523d, the demand 
for the continent having quite subsided. Forty lacs of 
India Council drafts were allotted on Wednesday at the 
minimum of ls 8;;d per rupee, a rise of 3d as compared 
with last week; andon Wednesday next the drawings will 
be increased to 45 lacs, or say 375,000. 

Tenders for 1,510,000] Treasury Bills were opened on 
Tuesday at the Bank of England. The amounts allotted 
were as follows:—In bills at three months, J,110,0001; 
ditto at six months, 400,0001. Tenders for bills at three 
months at 991 8s 3d (2/ 7s per cent. per annum discount) 
received about 71 per cent. above in full, and for bills at 
six months at 981 14s 3d (21 11s 6d discount) in full. The 


Treasury bills now outstanding are as follows :— 


















Maximum 
Discount Amount 
Per annum. When Outstanding. 
When Drawn. £sd Repayable. £ 
Oct. 9...... Six months’ bills... 211 0 ... April9 ... 420,000 
Dec. 6...... _ _ .» 21010 ... June 6 ... 420,000 
Jan: 9...... Three — . 24 4... April 9 ... 1,110,000 
Jan. 9...... Six _ ae Pel. omy 3)... Gen 
Feb. -10...... Three — - 300... Mayl0.... 1,476,000 
Mar. 6...... ~- -- . 27 0.4. June6é.... 1,110,000 
Mar. 6...... Six — . 211 6 ... Sept.6 ... 400,000 


5,431,000 

On Wednesday the Bank of the Netherlands fixed the 
selling ‘price of all gold coins at 1,653 guilders the kilo. 
fine. 

The creditors of the late West of England and South 
Wales District Bank on the Ist inst. received the balance 
of their claims in full. 

The Frankfurter Zeitung remarks that the statement of 
the Bank of Germany of 23rd ult. shows the alterations 
usual at this time of year. The bills held dropped 
107,0001, the advances 104,0007, the note circulation 
196,5001. The deposits increased 762,0001, the cash held 
878,0001. The charge for foreign bills had somewhat de- 
clined, but the Bank deferred lowering its discount rate. 

A new Bank at Munich, entitled the “Catholic Con- 
servative Bavarian Bank,” has been proposed. The limita- 
tion indicated may be reflected in the business. 

We subjoin our usual discount quotations for paper 


having various periods to run :— 
Bank bills— 


% | Trade bills— % 
I pi cscciccasncu 23% A ee 23 3 
p= Mien A aechboe 28 Fale ks Wii edsdeilivece i 
ORL sibs dk 2% 3 Oe a ss A an 34 4 


The current allowances for deposits at notice and call 
are given below :— 


Private and joint stock banks at notice 2 per cent. 
Discount houses at call ........c..ecccceeeee 2 per cent. 


-— seven days’ notice ... 2} per cent. 

_— fourteen days’ notice 2} per cent. 
On March 3, the Bank of Bengal raised its rate of 
discount from 5 to 6 per cent. An advance from 4 to 5 
per cent. was made on February 17. 
On March 1, the Bank of Bombay raised its rate of 
wrt es from 4 to 5 per cent., and on the 8rd up to 6 per 
cent. 
_ The discount quotations current in the chief continental 
cities are as under, the Paris rate being firmer, while New 
York, Vienna, ané St Petersburg are easier markets :— 


Ban Open Bank 
a eas 7 Ment, 
Paris whi diaaentled 3} 3} 2 | Brussels ......... 34 3} 
OD. sssicdions 4 2 Madrid ............ S. wed 
ee mainte 2 Vienna ............ o- a 3s 
DE conshinns 1g 2/ St Pete ose 
Amsterdam ...... 3 Tt : + 
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Tur Srock Marxers.—After the settlement last Friday 
—the “differences” in which proved heavier than had 
been anticipated—the Stock Exchange continued to wear 
a gloomy appearance, and business was comparatively 


slack. The condition of the American market gave cause |} 


for uneasiness, and Monday’s intelligence of the fresh 
disaster in the Transvaal produced a distinctly adverse 
impression upon prices, it being heid th at the Government 
expenditure must be largely increased thereby. On Tuesday 
there was a rather more assured feeling prevalent, which 
was aided by the revival in New York and the buoyancy 
in Paris, while here the weather for the day was remark- 
ably fine. On Wednesday, however, the publication of 
the traffic returns caused a renewal of despondency in the 
home railway market, though in other channels the ten- 
dency was favourable. Yesterday and to-day there was 
more activity in business, and most securities which 
depended upon foreign markets for support continued in 
demand; while English railways were still out of favour. 


Altogether, the movements of the week present a very |} 


irregular appearance. A considerable amount of business, 
largely speculative, is going forward in mining shares, and 
the prices of Indian mines have risen in many instances. 


More importance attaches to the new capital issues of 


the week. Apart from the Metropolitan 3 per Cents. the 
Employers’ Liability Assurance Corporation calls for 
remark. The Act of 1880 has undoubtedly thrown a 
serious risk upon employers of labour, and it appears to 
be a legitimate field of enterprise to insure against that 
risk. The administration of the company is a powerful 
one, but their tariff will require to be judiciously framed, 
for we suppose that many of the “ risks” taken will have 
to be of a wholesale character. 


First 
Capital Payment Further 
Ae bee yaa — 
Metropolitan Three per Cent. Consols at 90 2,450,003 ... 367,500 ... 1,837,500 


Employers’ Liability Assurance Corporation, 
MUI, divcsscccenuacdss coder rabcaaruenaes seubeouneeoae® 500,000 ... 50,000 ... 50,000 
Corporation of South Australian Copper 


Mines, Limited (ex vendors’ shares) ......... 137,500 ... 68,750 ... 68,750 
Quartz Hill Consolidated Gold, Limited ...... 105,000 ... 26,250 ... 78,750 
Port of Cartagena and Cartagena La Union 

Mineral Districts Railway 6 per Cent. 

I ie ee ae ca Gi ho ee 100,000 ... 22,500 ... 75,000 
Silver Hill Mining, Limited....................... 30,000 ... 15,000 ... 15,000 
East Coast Brick and Tile, Limited ............ 15,000 7,000 7,500 


On Monday last Mr William T. Ainsworth was declared 
a defaulter upon the Stock Exchange. 

Circulars have been issued to the shareholders in the 
Darlington Iron Company (Limited) to the effect that, in 
consequence of their declining to take up the Six per 


Cent. Debentures recently offered, the company has been |} 


obliged to suspend payment. An extraordinary general 
meeting of shareholders will be held to-morrow, Saturday. 
A petition has been presented for the winding up of the 
company’s affairs, and application has been made for the 
appointment of a provisional liquidator. 


British GOVERNMENT SecuRITIES.—The week’s varia- 
tions in the money price of Consols have been between the 
following limits :—On Saturday, between 993 and 992; 
Monday, 993 and 992; on Tuesday, 99} and 99}; on 
Wednesday, 995 and 99}; on Thursday, 994 and 992; 
and to-day between 994 and 992. The Funds have been 
remarkably lifeless throughout the past fortnight, and 
this week, as last, { per cent. covers the entire variations 
in the Three per Cents. India Sterling Four per Cents. 
are, however, decidedly firmer, while Rupee Paper is dull. 
Metropolitan Board of Works 34 per Cents. are also higher 
upon the new issue at a reduced rate of interest. 


The issue of Three per Cent. Metropolitan Board of 
Works Consols is a matter of much interest, pointing as it 
clearly does to future applications takingasimilarform. The 
amount of the new issue is 2,450,000/, at the minimum of 
90, so that subscribers will receive 37 6s 8d per cent. upon 
their investment. The existing 3} per Cents. are now 
quoted at 105 ex div, which yields the buyer precisely a 





similar rate. Both, however, will be redeemable at par | 


many years hence, the repayment of the new Three per | 


Cents. being fixed for February 1, 1941. The dividends 


will be payable quarterly at the Bank of England on the} 


[st February, May, August, and November. 


ago the first issue of 3} per Cents. was made, and the price |] 
then realised was 94 per cent. ve 


Eleven years |} 
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ing Prices Closing Priced Ine. 
last Friday thisday. or Dec, 
Consols for MONA ..rrccrrsscsecreseressserereerses cotetisse ot bh we 
Ditto Account........... Riprsoespebe ersesepeasces adv OR 

MaMa FM cesccocccccscccrsesccsecccesenes maengee. GR TL. s. anaseotag ot i = } 
Bow 3% ...-.cveeseeesesesssrescessenesesenensens ein We” goatee 97} ixd — 
Exchequer Bills Jume 2} % .......0-c0s00+ - 8s 13s pm......... 10s 15s pm 
Bank Stock (last dividend 4 9) 00 coee oe | See eee 13 vie 
India 4 %, red. at par, Oct., 1888 ............ 1057 6} ......... 1043 5xd + 
Metropol. Boari of Works 34 % Conso 1 RRS 1 5$xd + 

CoLonIAL GOVERNMENT Securities. — Movements 
have been jew and without special importance. Natal 4} 


per Cents. are quoted 1 higher, South Australian 4 per 
Cents. 3, Tasmanian 4 per Cents. 1, and Victoria 4 per 
Cents. 3. Canadian 4 per Cents. are } down, and/so are 
New Zealand 43 per Cents. 5-30 Loan. 


ForeiGn,GovERNMENT SeEcuritres.—The buoyancy of 
this department has again become striking. The conti- 
nental bourses are remarkably firm—most of all the Paris 
bourse—while United States Funded Loans are in favour, 
now that the 3 per Cents. Bill has been thrown out, and 
money is easy. Egyptian issues are higher, the revenue 
collections to date being almost sufficient to cover the 


dividend distributions of April and May next. The fol- 
‘owing are the returns :— 
To 31st During Total 
Jan. Feb. 28th Feb. 
£ £ £ 
Preference debt ...... 360,000 ... 55,000 ... 425,000 
Unified debt)..,...0.0000. 1,050,000 .,. 220,000 ... 1,270,000 
1,410,000 285,000 1,695,000 
The total amount iequired is 1,763,000. There is a 


marked advance in San Domingo bonds, and Peruvian are 
naturally also higher. 

It is satisfactory to find that Peruvian bonds are being 
sent in for registration so rapidly as the date approaches 
when the registration will be closed. It is stated that con- 
siderably more than one-half the bonds outstanding have 
now passed through Messrs. Martin’s hands. 


The following is from the Diario Oficial of Mexico, and 
is dated January 29 :—“ A propos of what has been lately 
published with regard to certain combinations of the 
Mexican bondholders in London, we are bound to state 
that the Government has considered the English debt as 
a home debt, and that no person has, at home or abroad, 
been commissioned to arrange in any manner this busi- 
ness.” 


The following are the changes for the weck, taking the 


latest unofficial quotations :— 
Closing Prices Closing Prices Inc, 






J last Friday. this day. or Dee, 
Argentine 6 %, 1868 ..........00000 gensduosenpen + CG” Setensees 944 5} 
Ditto 6 % Publie Works, 1871 ............ on ae > ese. 90} lixd 
Austrian 5% Silver Rentes (less incme.tax) 644 me  Nedeien . 656 
Ditto 4% Gold Rentes «cccssssseseeesess S RE coches 738: + 1 
Brazilian 5 %, 1865 ..cccccccccssevcceeces sarsscse OO 00 Ceaiabien $6§ 73xd ... wn 
TNO GS WMTW scccddcssschsccctcbdsstacbenaes a gle eied 96 7 ck wa 
DERE S Gy WBTS ccccicsnvcnneseccbienodce debian MEY epatonces 963 7 + 4% 
Buenos Ayres 6 %, 1873 ....ccccccosceeceveeece aij OU = eaten . 9224 + 1 
ORR B GeO sancchcrote scsvtdtectacatieerk wu. caasienct 85 8xd cst ies 
Oosta ‘Rica, 7%, 1678. ij5iids ccesicinissccsccsase eo Gektens . 2142 ese ate 
Danubian Principalities 8 %, 1867 .....000 107 9 —ecseaces 107 9 nas Stine 
Egyptian Daira Sanieh ..............0 ccocings CO Sie aseais 743 5t 0 + «Ot 
Ditto Unitied Debt Stock .................. } +, % 
Ditto 5 % Preference Stock .......cccceses t + % 
Do 5 % State Domains Mortgage ...... + 3 
Entre Rios’ 7 %, 187D: ’..ccvockveccdsbsossccvdecus see eee 
Wremels. & %..cccoisceccacces, vs 
Hungarian 5 %, 1873 ..... ~ 
Ditto 6 % Gold Rentes ............... ey 
Italian 5 %, 1861 (less income tax) ... #9 
Ditto 6 % Tobacco Bonds (less tax) cee tee 
Japanese 7 %, 1873 ...cccrcersccessocsceces eas tee 
Moxidan S.% . ...ccc-cocsdsvasectss « 4 
Norwegian 44 %, 1876 ....... as woe tee 
Parnguay 8 %, TOTS oii. eccscescdvecorsccsccecs ose. gee 
Peruvian 6 %, 1870. .......c0s.ecseisscecsscceoses 243 5 + it 
Ditto Co isolidated 5 %, 1872.....0.00.40.0 203 3 * 9 
Portuguese 3 %, Bonds 1853, &. .......esees 513 4 +: 8 
Prussian 4 °% Consol ... ,....ccscsosceccacsesee 99 100 see see 
Russian 5 %, WL ....ccecccsssscvedesssessveseceve 91 2 + ii 
Ditto 5 % 1862 ...-csccsccsssecsore satleesaade , 922 + t 
TRS & Gn VETO. vic dincnttainetiinenscnulones eee 902 13 * 
Ste 6 Go WT noc i +5 
B00 8%, BPD. siciclecddcscasbaodacs pliddadie +3 + ; 
Ditto 5 %, 1873. .....00. ined sithilio<abitdeion 91} 2} + 
Ditto 44 %, 1875.......0+- Nis dinpslsegiliinasiod 84 5 +. 9 
Ditto Anzlo-Dutch, 5 %, 1864 and 1866 94) 5% 2,3 
Ditto 4 %, Nicolai Railway Bonds ...... 79% 804 we 
Ditto 5 %, Moscow-Jaroslaw  .....cs0+ « 994 1004 we ae 
Ditto 5 %, Charkof-Azof Bonds ......... 93 44 7:9 
Santa Fe 7 %, 1874 SOCCER ROHR HREOC ERE cee eeeTES 98 101 e% "si 
Spanish 8 Doane ner wssns BIR + 
itto 5 %, (Quicksilver Mortgage are 
Ditto 6 % (Lands eererseesneses 95 6 . 


eae edngndnetvanssheuhennedtetimnmeiesneieied 2 
rkisb, 1854 (5 % Egyptian Tribute) ... 
itto 6 %, 1858 oonee Seer OOP OR ee eeeereeeeeeetere 

Ditto 6 . 1862 oO ee eee PORE E ee eeewee 

Ditto 5 %, 1865 (General Debt 

Ditto 6 %, 1865 ... 
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Home Rattwayrs.—Dealings have been considerable, 
both in the English and Scotch ordinary stocks, and the 
latter have recovered partially after their late seare. The 
Glasgow and South-Western dividend (5 against 4) has 
given some encouragement. But, for the most part, the | 
English stocks are depressed, the traffic returns still bein 
of a disheartening character. North-Eastern, London al | 
North-Western, London and Brighton Deferred, and 
Great Eastern are more particularly out of favour, and the 
home railway market this evening generally closed flat. 
Taff Vale stock has, however, risen 4, and Rhymney 1. 


_ The following shows the principal changes for the week 
in the quotations of ordinary stocks, comparing the latest 
unofficial prices :— 
Closing Prices Closing Prices Inc. 
ae niilinniinnsimcssesecesinsnscssncdinbine PE ces : 
Ditto Deferred No 1 .scccssssseessssseenee =n 


= day. 


1 


l++o 


London and Brighton ..............cccccccceseee 138} 9} 
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PR IA ciciiichthbnnintetentndakdbesaibpvtgiteicin 1324 3 


:_» 


London, Chatham, and Dover .............0 313 2 





The traffic receipts on seventeen principal raiiways of 
the United Kingdom, of which a list is subjomed, 
amounted for the week ending February 20 to 969,923), | 
being an increase of 3,7331 on the corresponding week 
last year. 


‘ 

Ditto Arbitration Preference ............ 1014 2 + i 
London and North-Western ................0 159§ jxd - i 
London and South-Western .................. 1342 54 dint 0 
Manchester, Sheffield, and Lincolnshire... 87} 8 - j 

Ditto Deferred | ...........0.0..00.cseee . D4 - i i 
Metropolitan ............ - 1193 2 sia to i 
Metropolitan District 724 fxd + 8 } 
Midland ........ saagecie . 1334 ixd oe hia 
North Staffordshire ...... - 82 4xd os 
Gas Se sekinindvesnkcdeesasds Asteiuncsasasees 833 } + I j 
North-Eastern—Consols ........cee:ec0ceseeeees 166} Axd - 3} 
Bort TIGRE. sndisdsndnccccsncesecccancreussties 1324 34 + ¢ 

OSE IE  cleciiinnccecactintaacctianiad 123} 4 + + } 

| 








RAILWAY TRAFFIC RECEIPTS. 


Aggregate Receipts of 
Week’s Receipts. alf-year to date.t 


Inc. or Dec. on 














+ We give the aggregates as published. The South-Kastern is for two days leas 
this year than last. i 
t Exclusive of Cheshire lines + 1,2321. 


Cotonran Rarways.—Canadian companies’ securities | 
have remained quiet throughout the week, though Great || 
Western shares close a little firmer. Some Indian stocks | 
have advanced. 


Bartisa Possessions. 


Correspond- Correspond- 
ing week ing period 
Amount, in 1880, Amount, in 1889, 
£ £ £ << o 
Great Eastern FeReeeeeereseeneseeee 47,392 + 1,042 teeeetee . 406,084 - 3,839 i 
Great Northern ..0..05-+-seecseee 61,774 —~— LBZ  cceccece ° 526,854 ~— 18,176 i 
Lancashire and Yorkshire ... 64,543 — 650 wu... . 567,874 — 12,027 
London and Brighton ......... ZBG2T — LAZ11  ccccesss ° 260,480 — 2673 
London, Chatham, and Dover 17,154 — S581 wc... 149,621 — 1,384 
Lendon and North-Western... 168,316 — 9,595 oc... 12%4,793 — 90,655 
London and South-Western... 39496 — 4386 sess . 34029 — ze || 
Manchester, Sheff., & Lincoln. 27,814 — 2,716  ccccccee . Bless — 24,192f ' 
Metropolitan............ccseeecesees 10,349 + = AGA cecceeee . 91305 + 4,855 ' 
Metropolitan District ......... 6980 + FWA cecrccee s 66234 + 5,665 | 
Midland ........ pedainssitinniséatnets o WBE 1ZB 3770 cacccees - 1093293 — 16405 | 
North-Eastern ....:.....ccscsscesee 114,169 = 3,961  rccrcoee ° 90450 — 167 
South-Eastern .....c.ccccsceeceees « 36490 + 133) eeceseee 233,910 — 11526f | 
Cee CUD i. nuheccononsanniannt 51,576 — 2,155 193,723 — 343 | 
*Glasgow and South-Western 19,209 + 406 74,047 + 939 
*Great Western cove 1O0 4 + 52: 5513 + 2,584 
*North British ............s0000 42,506 — 14 167,795 - 2100 || 
984,314 — 20,383 ......... 7,080,445 ~ 184,225 i 
* In these cases the aggregate is calculated from the beginning of February. i 
if 
i ' 
| 


Closing Prices Closing Prices Ine. 
last Friday. 





Bombay and Baroda.......... TE BF icace 1324 34 

Grand nk of Canada.... o ee tno 23) 3 ea 
Ditto Third Perference .. 463 7 7 + ? 

Great Indian Peninsula .. Wee ©: icon 12%) 3D 6+lCUdl 

Great Western of Canada a. eeleeseal 15} § + #¢ 

Madras 5 % ; ee 125.6 + @ 


Forziegn Rartwars.—A very firm tone has prevailed. 
Bahia and San Francisco Shares have risen }, Buenos 
Ayres Great Southern Stock 2, Central Argentine Shares }, |! 
Great Western of Brazil 1, Mexican {, Northern of Buenos 
Ayres Guaranteed }, Recife and San Francisco 1], Royal 
Sardinian 3, San Paulo }, and Varna }. Of the obliga | 
tions, Imperial Brazilian are } higher, Royal Swedish I, 
San Paulo and Rio 1, South Italian }, and Varna }. 

American Rariroap Securiries.—During the last ; 
few days there has been a general recovery im these in- 
vestments. Amongst the shares, Pennsylvania are now 2 
higher on the week ; Illinois Central, Ohio and Mississipi, 
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Central Pacific and California have dropped 1. ‘The a 
cipal features in the mortgages are the advances . a ar 
York, Pennsylvania and Ohio, and in Oregon an 1- 
fornia. ies 

Joint Stock Banxs.—Variations have been irregular, 
but the larger establishments have been rather weaker. 
Anglo-Austrian have risen i, Anglo-Californian 2, Bank 
of New South Wales 1, Imperial }, and National of Aus- 
tralasia }. International of London have fallen +, London 
and County 1, London and Westminster New, 3; Merchant 
1, Oriental 3, Standard of South Africa 1, and Union of 
London }. : 

TeLEGRAPHS.—Eastern are } better; Iondon Platino 
Brazilian, }; Anglo-American Ordinary are i lower ; and 
the Deferred and Preferred 4; Direct United States, ¢; 
and Globe, 2. 

Insurance.—Marine shares are quoted at an advance 
of 2; Alliance British and Foreign Fire and Life, and 
Indemnity Marine }; but Commercial Union at a fall of 
1!, British and Foreign Marine }, aad Thames and Mersey 
Marine 4. 

Canats anp Docxs.—Francis Canal Stock is marked 
2 higher, and Southampton Debenture Stock 13, while 
Regents are quoted 3 down. 

Corporation Stocxs.—City of Auckland have risen 1. 

Gas.—These securities are somewhat out of favour. 

Iron anp Coat.—Ebbw Vale are about } down; 
Nantyglo and Blaina, 2; Pelsall Coal, 3; and Rhymney 
Iron, 2. : 

Lanp.—Hudson’s Bay have fallen } ; and Van Diemen’s 
Land, 1. a : 

Miyes.—In British mines, Tincroft and Van are each ; 
down. In Foreign undertakings, Cape Copper have risen 
1; Devala Moyar, Indian Glenrock and Indian Phoenix, ¢ ; 
Mysore Gold, 4; and Rio Tinto Shares, 5. St. John del 
Rey are 5 down. 

Surppinc.—General Steam have risen }; and Royal 
Mail, 2. ; ; 

Tramways.—Barcelona and Liverpoo] have risen j; 
while Southampton are } lower. 

Warerworks.—Lambeth have advanced 2; and Odessa 
A, 2. 

MisceLtangeous.—American Investment Trust Deferred 
iare 2 higher; and the Preferred, 1; Credit Foncier 
‘Egyptian, 2; Crystal Preference,2; Eley Bros., 3; 
‘Foreign and Colonial Government Trust, 1; National 
‘Safe Deposit, 4; and Telegraph Construction, 
| Municipal Trust are 1 down ; and Pawson and Co., }. 
| BuLiion.—The following is taken from the circular of 
| Messrs Pixley and Abell, dated February 24, 188] :— 
| Gold.—A demand for gold for America has not only absorbed all 
| bars and foreign coin that have arrived since our last, but with- 
| drawals from the Bank to the extent of 401,0001 have also been 
j sent to New York ; the orders have now, however, to some degree 
| ceased, and for the present it is not expected that there will be 
|any further exports to the States. Sovereigns from Australia, &e., 
to the value of 222.0901 have been sent into the Bank. The fol- 
lowing arrivals have come to hand: 65,9101 from Australia, and 
15,8001 from the West Indies. The Douro takes 30,4001 to the 
| Brazils, the Don 31,00(1 to the West Indies, and the Kaiser-i-Hind 
69,0001 to India. 

Silver.—The rate for fine bars materially improved soon after 
our last circular was issued, owing to considerable purchases on 
continental account. The price touched 524d on the 28th ult., but 
soon declined, and to-day it is difficult to give a quotation, the 
market being rather unsettled. The silver by the West India 
' steamer has not yet been sold. We have received since our last, 
7,0001 from the West Indies, 875l only from the Pacific, 9,620/ from 
| River Plate, 74,5701 from New York, 26,0001 from West Indies— 
| 118.0052. The Peninsular and Oriental steamer has taken 13,2501 
|} to the East Indies. 
| Mexican dollars improved 514d during the past week, at which 
| price some parcels then on the market were sold for the steamer, 
jleaving yesterday, took 63,8001 to China and the Straits. The 
| Moselle has brought 90,0001 from the West Indies, and these have 
bees yet been sold. The price is to-day weaker, with a downward 
| tendency. . 

Excharge on India for banks drafts at 60 days’ sight is 1s 8d 
/per rupee. Tenders were received yesterday at the Bank of Eng- 
| land for 40 lacs of rupees of India Council bills. The allotments 
| were to Calcutta, 21,89,000, rupees, average rate, 1s8.068d ; Bombay, 
* 18,11,000 rupees, average rate, 1s 8.064d. Applications at 1s 84d 

per rupee receive 28 per cent.; above that rate, in full. 45 lacs of 
rupees of these bills are advertised for 9th inst. The latest quota- 
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tions of exchange from the East for bank bills at 4 months’ sight 
are from Calcutta, 1s 8}d, and from Bombay, 1s 8;;d per rupee; 
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and St Louis and San Francisco Preferred 1; while from Hong Kong, 3s 9id per dollar ; and from Shangai, 5s 24d per 


tael. The 4§ per cent. rupee paper is 903d, and the 4 per cent. é 
Quotations fer Bullion.—Gold—Bar gold, fine, 77s 9d to 77s 944 
standard; bar gold, containing 20 dwts silver, 77s 10}d to 77s 11d 
per oz standard ; Spanish doubloons, 74s to 75s per oz; South 
| American doubloons, 73s 9d per oz; German gold coin, 76s 3}4 
Yr OZ. 
ar ii silver, fine, — d to — d per oz standard; Bar 
silver, containing 5 grains gold, — d per oz standard; Cake 
silver, — d per oz; Mexican dollars, — d per oz: Quicksilver, 
6l 15s; discount, 3 per cent. 





The following are the standards for gold points of the our 
principal gold exchanges :— 


f French. m German. $ American. 
25.32}—4 p. mille for us | 20.52—5 p. mille for us | 489 —5 p. mille for us. 
25.224—Par. 20.45—Par 4.867—Par. 


25.124—4p.mille agst us | 20.33—5 p. milleagstus | 4.827—8 p. mille agst us. 
’ ~ Australian—1021 always for us. . . 
The exchanges were yesterday :— 
French short exchange f 25.35 or 5 per mille for us. 
German short exchange m20.49 or 3} per mille for us. 
New York exchange $4.80 
at 60 days is...... , 
At 3 % interest, short $4.83 or 7} per mille against us. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


























| Rates of | Rates of 

iLat’st Exchange Lat’st Dapange 

|Dates.\on Londn. | Dates.|on Lo: 
POMS siccriixerst ‘Mar 4; 25.36 chs./ Short. |\Gibraltar ...,.. Mar... es 90 dys d. 
Antwerp ...... — 2 oat —  |\New York...... — 3 486 (60dysst 
Brussels ......) — 3, 25.38 — | Melbourne ...\Jan is, + % dis _ 
Amsterdam....— 1 12.13 _ ||Riode Janeiro! — 23) oat 3 dys st 
Frankfort ,...... — 3) 20.50 — ||Pernambuco...| — a 223 4 _— 
Hambarg....... — 1 20.51 — | Buenos Ayrez.! — ... a _ 
Berlin ......... ;— 4 20.49} — |/Mauritius....., fe ia ab — 

IE asi sevens |— 4 2037) Smdate)P. Elizabeth ..\Feb 4tuy par | — 

Hamburg ...... | —- il 3d em BO i, cashes oe }— 4'sell}%pm) — 
Vienna. .........| — 1 1177 — | Wellington, — ...| aes —- 
St Petersburg. — 1) 254 — /Ceylon ......... Feb 5) 17% j4 m.sgt 
Alexandria ....Feb21, 973 _ || Bombay iba scsee Mar 2) 184 
Rome............ LF acah SS cai — |\Caleutta ...... — 2 aot - 
Madrid ......... io ss — ||Hong Kong...|— 2 39 sia 
Lisbon ........ — 24 53} — ||Shanzhai ...... —_ 5/24 - 
Messina.........| —.. — {Yokohama “*"lJan 221 3/3} — 





COURSE OF EXCHANGE. 


Price Negotiated on ’Change. 
March 1, | March 3. 











Money. { Paper. 


Money.| Paper. 
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endl At sight | 12 23 | 12 | 12 23/12 38 
ssphaae 3 months | 20 62 | 20 || 20 63 | 20 67 
20 || 20 63 | 20 67 
20 67 || 20 63 | 20 67 
il oat |} 11 90 | 11 923 
11 914 |} 11 90 | 11 923 
25 65 || 25 60 | 25 65 
248 2 | Ste 
25 a i 25 333 | 25 a 
25 624 || 25 a 25 62 
2 €33 | 25 25 633 
472 || 47% | 47s 
47H || 4 47 
| 7 \| 47 474 
475 | 47 474 
47} 1 47 47 
47h || 47 47 
52h || 52k 52 
Oporto 52} 52¢ || 52 52 





NOTICES AND REPORTS, 





STOCKS. 


Egyptian Unified Debt——The Anglo-Egyptian Banking Com- 
pany announce that the bonds of the new issue are now ready for 
delivery in exchange for the provisional receipts, numbered 1 to 
300, issued to holders of the Viceroy of Egypt Seven per Cent. 
Mortgage Loan of 1865-66, upon conversion of their bonds. 

Venezuela Debt.—The Board for the Conversion of the External 
Debt notify that they are prepared to receive for conversion the 
existing One and a Half per Cent., the Three per Cent., and Six 
per Cent. Titles of External Indebtedness of the Republic. The 
Council of Foreign Bondholders have received advices, under date 
the 3rd inst., from Messrs. Boulton and Co., of Caracas, remitting 
8,3221 in bills on London, being the second monthly instalment 
due in ae ary» os oe eee by Venezuela, under the 
agreement of Jan. 24, , for the service 
Consolidated Debt now being issued. ee ee 

RAILWAY COMPANIES. 

Glasgow and South-Western.—The dividend for the past half- 

year is announced at: the rate of 5 per cent. per annum, against 4 


per cent. for the correspondi riod last 5 i 
ee ponding pe year. The sum carried 


Manchester, Sheffield, and Lincolnshi Fi 
Preference Stock, 1865 we Five per Cent. Redeemable 


1865.—The com have issued a ci 
stockholders, stating that the ppoee thank: will be clone o ow 
rate of 1051 for each 1001 of Five per Cent. Stock, on Ist March, 
1882. For the purpose of the redemption, the directors have 
created a new Four per Cent. Preference Stock, having the same 
rights of priority as the Five per Cent. Stock 3; and the stock- 

















ee Pen TOME 
‘ + a's 
se ‘ Jassie sae 
A eee ia 











March 5, 1881.] 





holders have the option, to be exercised before 15th March, 1881, 
of taking 110! of the new stock for each 1001 of Redeemable Five 

r Cent. Stock, in lieu of receiving it in cash. 

Midland Great Western.—The net revenue account, after pro- 
viding for interest on loans and debenture stocks, and rents, 
shows a balance of 60,6621. The preference’ dividends amount to 
16,6021, leaving 44,0601, out of which the directors recommend a 
dividend at the rate of 3 per cent. per annum, carrying forward 
8,5100. 

Waterford and Limerick.—After payment of all prior charges, 
there is an available balance of 12,5111, out of which the directors 
recommend a dividend at the rate of 2) per cent. per annum, 
carrying forward 5,2281. The decrease in every branch of traffic 
which had to be recorded twelve months ago is no longer observ- 
able, though a decrease in the receipts for goods and coal is still 
apparent. The passenger traffic has increased 2,3991. 


BANKS. 


Aberdeen Town and County Bank.—Including 1,3262 brought 
forward, the net profits for the year ended 3lst January were 
35,1521. Of this a dividend of 124 per cent. absorbs 31,5001 ; the 
sum of 1,5001 is applied in reduction of cost of bank buildings; 
1,000 is added to superannuation fund; and 1,152/ is carried 
forward. One-half the dividend was paid in September last. 

Bank of British Columbia.-The balance of profit for the half- 
year is stated at 15,9621, from which it is proposed to pay a divi- 
dend at the rate of 5 per cent. perannum. 5,450l is appropriated 
to a special reserve, and 1,8611 carried forward. 


ASSURANCE COMPANIES. 


Aliiance Life and Fire-—During the past year 492 proposals were 
received in the life department, and policies were issued in 398 
cases, covering 340,1401. The premium income w:s 101,9801, and 
the interest on assurance fund 49,7811, whilst the claims amounted 
to 117,9691, and the expenses to 11,7191. In the fire department 
the premiums reached 238,4891, and the payments 106,8211. The 
average rate of interest yielded by the investments was 4! 4s 94d. 
The board recommend a dividend of 15 per cent. 

Australian Widows’ Fund Life Assurance.—The business for the 
year ended 31st October shows that there were 1,024 policies 
issued, assuring 217,5091; 170 proposals in course of completion 
for 35,5001. The number of policies in force on the 31st October 
was 3,815, assuring 803,2281, producing. an annual income of 
29,7721, and at that date the annua] income from all sources 
amounted to over 35,0001. Claims amounted to 6,0501. The 
accumulated funds exceed 75,0002. 

Commercial Union Assurance.—In the fire department the net 
premiums of 1880 amounted to 661,991 and the losses to 407,8741. 
The fire fund stands at 531,0501. In the life department the new 
premiums were 10,664/, assuring 324,806/, and the life fund has 
been increased by 48,4911. In the Marine Department the 
premium income has been maintained, but the losses have been 
rather larger than last year. The marine fund stands at 230,2971. 
A sum of 40,0001 has been carried from the fire department to 
profit and loss in addition to 35,000/ from the Marine Department. 
A dividend is recommended at 15 per cent. free of income tax, makin 
20 per cent. for the year. 20,0001 is added to reserve, and 23,4461 
carried forward. The goodwill of the Archangel Marine Insurance 
Company has been transferred to the Company. 

Lancashire and Yorkshire Accident Insurance.—In the annual 
report the balance of profit is stated at 2,1211, from which it is 
proposed to pay a dividend of 3} per cent., making, with the 
interim dividend, 6} per cent. for the year. 

Ocean Railway and General Accident Assurance.—At the annual 
meeting the Directors reported the issue of 6,839 new policies 
during 1880, the premiums upon which amounted to 6,536l. After 
paying all expenses and the usual dividend, a balance of 4,0511 
was carried forward. 

Scottish Metropolitan Fire Assurance.—The accounts to 31st De- 
cember show that since 12th May, 1880, when the company com- 
menced business, a gross premium income of 3,7361 has been 
earned. Caution has been exercised in the selection and distribu- 
tion of risks, and a large amount of business has been declined. 
Branches have been established in the principal towns, and 530 
agents have been appointed. The preliminary expenses amount 
to 1,8351. The balance ef revenue amounted to 1,356/. It is pro- 
— to write off one-sixth of the preliminary expenses, leaving 

Prudential Asswrance.—In the “ordinary” branch 5,089 new 
policies were issued during last year, insuring 639,9351, and yield- 
ing 22,5291 in annual premiums. The claims paid came to 58,8151, 
and the fund of this branch was increased during the year by 
72,0321, and now stands at 663,4851. In the “industrial” branch 
the gross premium income was 1,608,8491, or 201,7062 more than in 
the previous year. Of this 753,455/ was spent in business charges, 
divided as follows:—310,1801, agents’ or collectors’ salaries; 
200,6781, bonuses to collectors on new business ; 38,055/, extension 
expenses; and 204,5421, head-office expenses, advertising, &c. 
The claims paid came to 573,8371, and 317,5131 was added to the 
reserve of this branch. It now stands at 1,318,5471. 


MISCELLANEOUS COMPANIES. ' 
Alezandra (Newport) Dock.— At the meeting a dividend was 
declared for the half-year at the rate of 4 per cent. per annum. — 
Bristol Tramways.—The dire2tors have -decided to set aside 
1,3951 to meet depreciations, &c., to add the amount received in 
premiums on new shares to the reserve fund (bringing the latter 
up to 6,000), and to recommend a dividend at the rate of 6 per 
cent. per annum on the past half-year’s working. The accounts 
include the snowstorm period in January. 
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Cannock and Co.—At the meeting it was stated 
me available for dividend sae 3,0341. oo Sonat 
ee an of 6 per cent. per annum, free of income tax | 
< Civil Service Supply.—At the meeting it was stated that. i 
six months, goods to the amount of 696.6221 were bought, aa we, 
being 743,7622. The stock in hand was valued at 2576111 and | 
the gross profit was 85,0551, to which was added 4,121] received | 
from other sources. The expenses amounted to 65,4811, and out of | 
the net balance of 14,5412 it was determined to place 3i to the | 
credit of each shareholder in the surplus fund. 7922 was paid as! 
income tax. A proposal to pay in cash interest upon the working | 
capital was negatived by a large majority, as was a motion for 
registering the association under the Limited Liability Act. 

Frederick Braby and Co.—An interim dividend has been declared | 
at the mite of 5 per cent. per annum. 

reat Eastern Steamship.—The accounts for the past ye | 
that the debit balance is increased to 8,4311, the aan ee 
ae pr ye — — ary. the cost of a considerable | 
amount of repairs e of the ship and fitting he 
Board of Trade survey. . ’ ane 

Land Building Government and Guaranteed Securities Society.— 
Creditors must send in their claims by 21st April to Messrs Taylor, 
Harding, and Brown, 79 Crayford road, Holloway, the liquidators. 

Leasehold Investment.—A dividend has been declared for the} 
half-year at the rate of 5 per cent. per annum, together with a| 
bonus of 1 per cent. per annum, free of income-tax. 

Lincoln Wagon and Engine.—The directors recommend a divi- 
dend for the past year at the rate of 7 per cent. per annum. 

London Houses and Lands Investment Association. — At the. 
annual meeting a dividend of 5 per cent. was declared, and a 
a addition made to reserve. The assets now amount to 

4071. 

Moray Firth Mining, Limited—Mr J. H. Tilly, 37 Queen Victoria 
street, has been appointed provisional official liquidator. 

Rent Guarantee Society—For the year oa December 25, | 
there was an available balance of 1,466l. From this the directors 
propose a dividend of 7 per cent. per annum, free of income-tax, | 
to carry 3001 to reserve, and a sumof 2001 to a contingency fund. 

NEW COMPANIES AND CAPITAL. 

Employers’ Liability Assurance Corporation, Limited.—Capital | 
1,000,0001, in 101 shares, the first issue to consist of 50,000 shares. 
The object of the undertaking is to enable employers to protect | 
themselves by means of insurance against the fiability to which | 
they are subject under the Employers’ Liability Act of last year. | 

Flagstaff District Silver Mining, Limited.—Capital 100,0001, in 11 | 
shares. It is intended to purchase mines, for the most part, the | 
property of the Flagstaff Silver Mining Company of Utah, now in 
liquidation. 

Port of Cartagena and Cartagena La Union Mineral Districts | 
Railway 6 per Cent. First Mortgage Bonds.—Messrs Maddison are 
Co. offer for subscription 100,0002 of these bonds. It is stated that 
the issue will represent the only mortgage charge of the company, 
the capital of which is 20,000,000 reales. The proceeds will be 
devoted to the construction of a short line and two branches, in 
all 15 kilometres, from Cartagena to La Union. The last- 
mentioned place is stated to be the centre of one of the most pros- 

















perous mineral districts in Spain, containing silver, lead, and iron 
mines, smelting works, &c. 

Quarts Hill Consolidated Gold Mining, Limited.—Capital 205,0001, 
in 1l shares. The company is formed to purchase, as a going con- 
cern, some mining property in Gilpin county, Colorado. It is/| 
stated that the machinery and appliances are in full working | 
order. 

South London Tramways.—A second issue of capital tu the) 
amount of 70,0001, in 10/ shares, is offered. Part of the line has | 
been completed and opened, and it is now intended to construct 
the extensions. 

Walkham United Mines, Limited.—Capital 20,0001, in 11 shares, 
of which 14,000 are to be first issued. It is proposed to purchase 
two tin mines near Tavistock. 
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Che Commercial Times. 

















MAILS ARRIVED. 


LATEST DATES. 


i 
On March 1, from N. America, per Germanic—New York, February 19; ae) 
18; Philadelphia, 18; San Francisco, 10; Nassau, B , 11; Belize, 0; 
Hamilton, 17; Toronto, 17; Bermuda, 9.——Per Suevia—Boston, February 16; 
Montreal, 16. B 
On March 1, from W. Inpres axp 8. America, per Moselle—An February | 
11; Barbadoes, 9; Cart a, 1; lon, 5; Curagoa, 2; merara, 4;/ 
Dominica, 10: Grenada, 7 ; Guatemala, January 29 ; Guadaloupe, February 10 ; 
Havana, 7 ; Jacmel 8 ; Jamaica, 9 ; Martinique, 10 ; Monteerrat, 10; Nevis, 11 ;/ 
Nickerie, 3; Panama,5; Cobija, Jan 18; La , Salvador, February | 
1; Paita, January 29; Valparaiso, 12; bo, February 2; Port am) 
Prince, 10; Porto Plata, 11 ; Porto Rico, 14; St Domingo, 6; St Kitts, 11 ;) 
St Thomas, 15; St Vincent, 8 ; Savanilla, January 31; Tobago, F 65) 
Tortola, 12 ; Trini 7; Turk’s Island, Janu 75 Vera Cruz, February l. | 
On Feb 28, from Iwpra, Austra, &c., via rindisi— Adelaide, January 21 ; | 
Albany, 2; Al , 18; Brisbane, 14; Deniliquin, 18; Geelong, 19; Hobart,’ 
17; Law 1 : Levnka, Fiji, 6 ; Melbourne, 19 ; Perth, 22; Port Darwin, | 


oneten, : i 
0; Queenscliff, 19; § , 17; Cam 13; Christehu 12 5} 
Dunedia, 12; lnvereargill, 13, Wellington, 10; Aden, F 14; Alezan’ || 
dria, 22 ; Batavia, January 25 ; Beyrout, Febriary 17 ; Bombe; ; Caleutta, 75; 
iro, 21; 5; Cyprus, 20; Hong Kong, January 24; Manilla, 3; 
Penang, February 2 ; Point deGalle. 7 ; Sinenpore, January 31; Yosonares 
On Mar. 3, from Canapa, &C., per Biberaien—Ctenge, Feb. 15; Detroit, 16; 
Hamilton, 16; Ki 17; Montreal, 17; Quebec, 7; Toronto, 1% ; Otts 
17; Fredericton, N.B. 18; St John, N.B., 18; Halifax, 19; Prince Edward 
Island, 16.——Per Neckab—New York, Feb. 19: Chicago, 17. Saini 
On Mar. 3, from Sovrm Arica, rer Conway Castle—D'U rban, Feb. 1; bo 
maritzbarg, Jan. 31; Cape Town, Feb. 8; Funchal, 25; Mozambiq Janu. 12. 
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AVERAGES OF GRAIN. 


The following is a statement showing the quantities sold and the rs 
of British Corn (Imperial measure), as received from the of 
Excise, Scala to the Act of the 27th and 28th Victoria, cap. 87, in the week 
ended February 26, 1881:— 
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COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the quantities sold and the average 
of British Corn (kmperial measure), og received from the Inspectors and ~ 
of Excise, seudarnaliet to the Act of the 27th and 28th Victoria, cap. 87, in the 
| week ended Februar, er 1881, and fer the corresponding week in each of the 
years from 1881 to 





i 
| Quantities Soup. | AVERAGE PRICES. 




















Wheat. {| Barley. Oats. | eat. | Barley. | Oats. 

ars rs bsh| ars bshh 8 ad | sa s a 

SN dstenl 26,087 4| 43324 1| 6332 2} 40 9 | 3110 | 2010 
aera 31,030 7| 33655 4| 4311 5| 48 0 | 3 2] 22 3 
ame 45,574 6| 35,59 2| 5195 6{ 33 0 | 3310 | 19 7 
BEE cnnsuien 42326 7) 40811 3/ 8158 7/ 5010 43 6 | 2310 
BBTT cacvss.s: 46:63 1) 42051 7] 6882 2) SO | 400 | 26 3 


THE COTTON TRADE. 





LIVERPOOL.—Makcu 3. 

The market was dull on Friday and Saturday, but the demand 
revived on Monday and Tuesday, and a considerable business was 
‘done at higher prices. Yesterday and to-day the sales have been 

‘limited, with pressure to sell, and quotations of some descriptions 
‘are slightly reduced. For Sea Island the inquiry continues very 
| small, and quotations are generally reduced jd per lb. American 
in increased demand, but at times much pressure to sell, and, 
after various fluctuations, quotations generally remain unchanged, 
excepting ordinary and good ordinary, which are reduced $d per 
ib. In Brazilian a very small business has been done, and, with 
an increased supply, prices are again a partial gd per lb easier. 
Egyptian in fair demand, and quotations unchanged. West 
Indian and African neglected, and quotations generally reduced 
'$d per lb. Peruvian freely offered, and quotations of rough 
partially jd per lb lower. In East Indian only a limited business 
at previous rates. 

“ futures.”—The market opened dull, but on Monday became 
animated, and by noon on Tuesday prices had advanced 3d per lb. 
The improvement was, however, short lived, and the market 
closes dull at last week’s Circular rates. 

The sales of the week amount to 51,220 bales, of which 
3,670 are on speculation, and 3,150 declared for export; the 

| forwarded is 16,810 bales, of which 13,600 are American, 1,000 
| Brazil, 1,720 bales Egyptian, 120 Peruvian, and 370 bales Surat, 
| which make the takings of the trade 61,210 bales. 

4th March.—The sales to-day will probably amount to about 
| 8,000 bales. The market without change. 

PRICES CURRENT. 


Ora.) Mid, | Fair. | “Fair 
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Ceara, Aracaty,&.... .. |... | 6} | 
POARWEDR, .....0ccccccccnees ee a ae 
Santos ...... oacsenseesecces eee eee 
Bahia, Aracaju, &.... 0. | wa. | 
OS Pas ae 
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Smyrna, Greek, &e.... ... ne 
Tahiti Sea Island ... ... alk | 1 
| West Indian ............ are a 

Haytien sas ‘am 
| La Guayran ............ al 5} | 
| Peruvian—Rough ... 





Ditto Soft Staple... 
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Surat—Hingunghat.. ... - | 3 é -* Ss 6% 
Ginned Dharwar.. | as 5} 5 e ~ 6% 1 
M. Ginned Broach, ont aT 6h I ERR 5S 
Dhoilerah ............ os St | # 5k Sh 43) 6%) 
Oomrawuttee ...... pins 33) 4 5h 5% 38 4 6 | 
Veraval, &c. . 33) 46] 5 | Sa ... 4} 58] 6 

; Comptah ..... Garhaia 4:; 43) 5 we rm 52 6} 
| Being neers | 43) “| So fiag oa) 58 
POP ewe eee eee } 

Rangoon = mh Bea 2 1 Sal BF 
~~ ove | owe | owe | BE | oe | ae ose 

"____. Wetera..'| in! Sel 5% | “Sel “es 


Sinbad: icine ConenTneor. &c, 


Imports from Jan. 1 to March 3....cccce-ces 
Exports from Jan, 1 to March 3... ound 
Stock, March 3 


The above figures show :— 


An increase of imports compared with the same 
A decrease of quantity taken for consumption aot leah pont at. ve bales 116,480 


RENE ee eee ee ener e reese nena eeees 





A dearense of achaah ciperin Gh rtnnnenamicne 74,110 
dn Increase of stock eer of rn ax a 189,490 
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aI. oh hanna aan The im 
this week have amounted to 61,551 bales, and the quantity of 


American cotton reported at sea for Great Britain (inclu cable 


advices to date) is 421,000 bales, against 334,000 bales at the 
corresponding period last year. The actual exports have been 
3,209 bales this week. 





LONDON.—Makcu 3. 


Annexed is a portion of the circular issued this week by the 
London Cotton Brokers’ Association :— 

Only a limited inquiry has prevailed on the spot throughout the 
week, and quotations, with the exception of Bengal, are generally 
reduced $d per lb. American futures, after severa] fluctuations, 


close about last week’s rates. 
PRESENT QUOTATIONS. 











Fair ices of Fair 
Descriptions, oe aa to Good same time, 
1a . | 1879, 
"per Ib per Ib em x Ibjper Tb 
Surat—Hingenghant ........00+:| +. @... is @ hk | 53 @ 
Saw ahined Darwae ‘i sacedaeek ih ue fet oid see 5} a 
Machine-ginned Broach......| .. + des vie Poke 5} 43 
Dhollerah. .........000 sukenddebol oa . & 43 5 4 
Ogtmr RW ORR.) iscsdercsstecesicetlsee 33 rif 54 a 
PEGRGATONS peisccroscgaciengeesaveel “en . 33 4 4 5 43 
COUT IEA scccccerisnsaesescotes seni ae a> fee 44) 44 48 4 
Madras—Tinnevelly .....0.00006| + O° Sais one Oe . 43 
Western ....creceeeees edeccensee} as 0) wee 44 { 45 | 43 
Northern........00rseeeeee ave ‘se 42 4} 
Coconada ..........06 ove a 3 43 
Coimbatore, Salem, 43 4} 5} 43 
BOOS cccciisiiccccsreciecte exe 44 / 45 rd 4 
eta Ss cccsnnnscamieenh 44 | 45 44 3 
Rangoon .....0seeeccescesesesseeseres| oe ’ . at 43 435) 3t 
TE MI ec cisctipncircicctaneal 0 6} 6E | 6 
De DO: sdi sistas escidusisieiel vb oc SMe 63; 7 Re 
Ri BR ssid hntedscentbd 1p . 5 53 > 54 5t 
Australian and Fiji............... | sine bam 5} 6} 6} | 65 7 5 
Sea Island kinds ...........ssss000| «+s 7 10 {4 17 : a Tae 14 
ROMA: ste. asbche tha esaaoidele EOS | 9/12 144/15 16/12 | 


Sales to arrive and for forward delivery, about 18,000 bales.—To 
arrive: Tinnivelly, at 54d, March-April, Suez, for good fair ; 
Bengal, at 5d to 54d, for fine g.c.; 49d to 5d for good f.g-f.c. ; 44d 
for good fair, f.f.c., January-April, Cape and canal. Forward de- 
liuery : American, ‘at 63d to 63d, March-August, for middling, l.m.c. 

imports, Deviveries, from January 1 to March 3, with 
Stock at March 3. 





























































Surat Bengal 
and uid ioe g & Ran- Total. 
Scinde. | ” goon, 
bales. | bales. | bales. | bales. | bales. | bales, 
(1881 2,808 6,318 2,429 | 40,972 860 
Imported ........6.0008 1880 38 | 13,549 10; 777 7,296 379 | 32,739 
187! 1,534 | 8512 | 21,973 } 13,234 582 | 45,8385 
1881; 2,099 9,223 5,485 | 24,501 299 | 41,607 
Delivered te Feb. 22 ... = 1,677 | 19,523 | 10,171 | 16,620 | 353 | 48,349 
1,217 | 10,942 12/082 5,885 946 | 31,072 
iar 18,897 | 3,229 | 23,356 | 1,408 
Stock, Feb. 24 ............ 1 713 | 11, 467 6. 155 8601 410 27'346 
1879| 2,623 | 15,781 30, 138 | 13,010 1,159 | 62,661 
E. I. Corron known to be ArLoaT to Kvurorz by latest Mail date. 
+ | 
pet Liver- or | Foreign) Total, | Total, 
| Pool | Orders. | Ports rt. | 1881, | 1880, 
Siew bales. | bales. | bales, | bales. | bales. | bales. 
aa pevncnesiedudsneecssecal RCL. ee ate 2] 25,853 | 34,022 | 29,310 
Kon ee SOOPER CERO Renee TERR eeee 1.957 ee oe wee 1,957 939 
Madras and Coconada eulinnbnie 2,510 5 2,510 4,227 
Ceylon and Tuticorin ......... sos 2,165 
MBER * nicnecdesicdte catibdaadecas 18,990 | 1,094 18,645 | 38,729) 15, 
Riisinststialtinlissniccdoches ft bi 5 
GHUUIE  Ukcadicecsanycaigacsanisabscndes "90 90 
WOUE ise ci raidibadtacacatecndike 24,798 8012) ... | 44498) 77 tl 
Ba alaeiiiiatias cial ceadlids 17,172 | 4917} <=. | sooe2| <. 52,171 


MANCHESTER, Marcu 3. 
CoMPARATIVE STATEMENT OF THE CoTTruN TRADE. 





oe | Corresponding week in 























Raw Corton. r. 3, Oo 
18st. | 1880. 1879. | 1878.| 1877. | 1876. 
wRerirxriwive —~ - 
Upland, middling....sceorsesesee per Ib} 0 6f O74 058) 0 6 0 606% 
IttO, MIG. fAiT............0s0..scceceecersseres © 63/0 73 05%) 0 630 630 7 
Pernambuce fair..........0..sccsecesereeees 0 68,6 7) 0 530 6§ 0 61 0 
Wii, 9008 BANe un sini ctninvidiiccteces ne. 0 7%; 9078 O 60 63.0 630 7 
No. 40 nletwist fair, Sind quality eats 010; /1 6} 6 8}) 010) 0 10f O11 
No. 30 Water-twist, ditto — ...... 010 |}1 OF 0 8/0 92 O11|@1 
26-in, 66 reed, Printer, 20 yds, 4Ibs 2 oss. 4 7h/4 443 914 iis 6 | 4° 
27-im, 72 reed, _—_ ditto, Slbs2oz..) 5 9 | 5 44 4 14,4 916 15 7 
39 in,60 reed, geal End Shirtings, 37} | { 
yards, 8 Ibs 4 028 .........cceceeccesccceeses 0 '99'7 017 9/9 018 7% 
40-in, 66 reed, ditto, ditto, 8 ibs 13 ous” 90 \}9 6 8 0;)8 9;910 9 6 
40-in, 72 reed, ditto, ditto, 9 lbs 5o0z3..110 0 10 3 9 0/9 9 ll O\ll 0 
39-in, 44 reed, Red End Long Cloth, 36 
SN WOM. Ao i'zvoleoscleglg oly 9 


ee 8 98 OT 

There is not much activity in this market, though quotations 
_ keep fairly steady. In export yarns water twist for Ching has sold 
| more freely; for India and the Continent sales have been only 
limited. Yarns for home consumption have experienced rather 
better inquiry, and at a slight reduction from existing rates offers 
have not been ee: spinners, however, decline making any 
copecasion, and but a limited business resulted. Cloth generally 
; owe good makes of shirtings continue in moderate request 
or India and China. Jacconetts, mulls, and dhoolies are also 
readily saleable, though the firmness of producers prevents the 
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bulk of transactions from being completed. The demand for so demand ours lustres. But i 

trade goods is still very slack, but manufacturers have been inais. pay a caer oe Seich doce in eae [roars Pom, ettnai seh 









posed to accept less money. | take,and a large proportion of the business which is doing is 
| supplied from merchants’ stocks. The home trade is without any 
NEW ORLEANS. improvement. There is no new feature in the piece trade. The! 
The annexed is from Messrs Neill Brothers and Co.’s Cotton foreign trade for all markets keeps very quiet. For eastern 
Circular cabled March 3 :— markets looms continue pretty busy. The continued bad weather 
Last Week. This Week. 1879-80. 1878-9. aa ee largely with the healthy development of our home 

Gulf ports 000 ... 79,000 ... = - 
sages tee phy a 66,000 a 35,000 =» 38,000 Messrs W. and C. Dunlop’s Bradford Prices Current show 














that the quotations for manufactured woollens were practically 


MEE ssh cc snes heieastnanibladniaiaaan 136,000 eee 145,000 eee 80,000 eco 92,000 steady during February, though b ° eas was depre 1. 






























































Total since Sept. 1—Gulf ports ie +++ 2,093,000 ... 2,028,000 ... 1,866,000 1881. 1881. 1880. 
Atlantic ports .......0.-.s.00e0 ‘ii -- 2,530,000... 2,228,000 ... 2,027,000 | March. 1. Feb. L. March. 1. 
ctimcosgibiio Per yard. Per yard. Per yard. 
BE POETS os. cco eccvcccsscicsecccess ie --+ 4,623,000 ... 4,256,000 ... 3,893,000 | : sd s ad s @ 
stnanidiniiuan sariinnstihialimats | Medium Cloth............ Three Lion Chop ...... OB ed BiB. as, 5 
Received subsequently at ports... ... aie. all - 690,000 ... 566,000 | Spanish Stripes ......... Double Eagle — ...... i a Ts ce: 
Whole week following............... oat hea Su -. 64,000 ... 82,000 ; Per piece. Per pieee. Per piece. 
peenviasineiiieg eens ——— | Long Ells ............... Unicorn hk Oe Me. Scoia: BO oka 3% 0 
Total COP  .ccvoesecscoceeeae ae e -- 5,757,000... 5,073,000 | Camiets HD ............ Double Eagle — ...... i eee a ee 
catenins i at a eee Eagle ~~ hes 2 ies sae shake 57 0 
Exports, 7 days—To G. Britain., 65,000 . 56,000 ... 74,000 ... 45,000 | Lastings No. 12......... Unicorn een OM eins #0 1. 3s 9 
COU in itis as posacennbeabbcxexesns 30,000 . 49,000 .. 48,000 ... 70,000 _ = Sel eties Eagle OP canbe = ; ie aw aa 47 9 
saat. So 5 ‘i eee , ae “4 3 
TROON nccisertaeoncnnqunienniecibnin 95,000 ... 105,000 ... 122,000 ... 115,000 | Worsted Crapes ............. senanamtensanbeicevecasseeh ae OS. inne B86 ..... 2 6 
Plain Orleans ............ Unicorn Chop...... 4 0 a, Sepa 15 6 
Total since Sept. 1......... ois «+» 2,967,000 ... 2,539,000 ... 2,570,000 Fi ee tteene eee Double Eagle — ...... 13 0 7 4 6 
Foture Detivery at New Yorxk—MIpp1tine. =o ” Beoa iad ores <i te i 
. Second quality .................. a © eee ae hal 3 1 
Mar. April. May. June. July. Aug. Sept. Oct. Nov. 
c c c c c c c ec c ea 
BONES ciidtienetsieesed 11°33... hm oo eee ha oe on 10°36... 10-71 I R O N N 
Last week: ............ B1'°27... 11°42... 11°57... 11°67... 11°77... ice Rs sone aca 
Last year ..cccc.ee-es 13-11... 13°27... 13°49... 13°66... 13°78... 13°87... 13°37... 12°54... 12°25 . A D C O A L T R A D E S . 
Prices—MIDDLING. e 
aadeg. Feeviege Week. In Glasgow the iron market has been depressed this week, and 
elie nent aa ascaese concn canens-sgaliaclsnei geen Ht pig iron at the current quotation of 49s per ton shows a reduction 
ORION onc str nn nesiccnpstiasllactin se cianeebadlilieinisnindy TER. caiewss ll of 1s 6d per ton. Stocks are accumulating, and sales of Scotch pig 
Sornaned oa said dsenbanahihescebesietiedina ibe aeeeaniaeb ened 114 ciaapenies nt metal, which had previously been extending in America, are 
fee tek ee ee ee restricted since the monetary difficulties became so pronounced. 
Gartsherrie No. 1 is there quoted $23, Coltness $24.50, and Eglin- 
ny tt ERE? PCT aE ea se ton $22 per ton. 
THE WOOL TRADE. Prices are lower in the Cleveland district, in sympathy with 


Glasgow, and business is small. The general quotations of mer- 


Trade has been very slow this week in London in English wools, | chants are about 38s No. 3, and 37s No. 4 forge, for early delivery. 
and prices are rather lower. Makers, though nominally asking 1s per ton more, do not adhere 


At Bristol fair the attendance was very large ; but business was | © their rates in all cases. Shipments of pig iron have latel 
small, deep fleeces being held for prices so entirely beyond York- | 1™proved from the Tees. Last week over 18,000 tons were chipped, 
shire notions. In the best class of skin wool, and at low quota- | largely for Scotland. Out of about 57,000 tons of pig metal shipped 
tions, a fair business was done; but fleeces generally were last month, Scotland took about 26,000 tons. Messrs Connal’s 
neglected. stocks © being largely added to. Stock i ane hands is 149,157 
The progress of the London Colonial wool sales shows how oes ‘vies ee Sree on about 8 ~~ aay ms alee Sree 
greatly the purchases of foreign buyers preponderate, Yorkshire ; See ee Pipes, 


: , : : ; foundry trade asa rule keeps slack, while prices are altogether 
buying being especially languid. The figures below are supplied mentiotnscby. A good ye le exiete Son o eel, and the larger 





time (only 131,000 qrs) were smaller, and the export (5,620 gra) 
rather larger, on like comparison, so that the total fresh supplies 
for consumption (229,730 qrs) again fell short of average require- 
ments. The American shipment to the United Kingdom 
(142,000 qrs) showed no increase, but those to the continent 
(124,000 qrs) were more than double the amount of the previous 
week. Meantime the American visible supply had increased 100,000 
qrs. Thequantity of wheat on passage (2,299,000 qrs) has slightly 


»  2—Edenborough & Co.... 1,880 ... 2,100 ... 3,980 











39,070 ... 52,650 ... 91,720 
Our Liverpool correspondents write—* There continues to be 
some inquiry for Alpaca, of which 2,310 bales have changed hands 
this week at 14$d and 16d per lb, whilst for Mohair only a trifling 
coe — been experienced, resulting in a sale of 48 bags = 
8 per lb. Ordinary classes of foreign wools are com tively ren) : 
neglected, chiefly one to the very enue rates a whieh increased, but although the quantity is large, the. propor — 
domestic kinds are obtainable. Auctions of River Plate sheepskins | to arrive in the proximate future is only moderate. With he 
were held here on Wednesday, when out of 700 bales offered, | scant supplies on the spot and light arrivals off coast. Peed Ki a 
barely 300 bales found buyers, the low offers for best lots, which | moved up 1s per qr in the principal markets of eee English 
were mostly refused, denoting a nominal decline of 4d to $d per Ib, | dom, but spot sales have made very slow es Wist y _— an 
while odd lots of inferior, &c., brought almost previous rates.” red wheats, free on board at Boston, Lynn, an sgn by eniie 
At Bradford, so far as Bristol Fair has any effect on the market, | quoted 42s to 44s. Indian wheats, of which the supplies have noes 
it is only to make sellers a little easier and indifferent about | proportionately the largest, are hardening, me a i rans Is 
selling. It has done nothing to stimulate buyers or to strengthen | dearer. Coast cargoes at 47s 6d for a Od ne Sheth these 
prices. Indeed, so far as values have been really tested, they are | higher, and Australian has. sae va During ‘the last day 
if anything in favour of buyers. Botany wools are in the same | prices, c.f. and i. to U.K., being paid eat hi sad which are 
way dull. Mobair is without change. Some lots of alpaca have | or twos good deal has been doing in forward shipments, w ici ate 
found buyers at very firm prices. Nor is there any real improve- | alsodearer. American red mae ie ho t 1, ives chips 
ment in yarns. Since the late little spurt in wool spinners have | 45s 9d; March, 45s 14d to — ‘shi t, 450 9d; and wood 
been asking a little more money, and this has made a few | 41s 6d; No. 2 ditto, a doctinn a to United Kingdom. 
speculators, and perhaps a few users also, willing to operate to a | ship, ag 104d, ‘on is 3 cents. higher on the week. 
limited extent at old prices. There is some little inquiry for two- | The New York wheat at oot ~ rok notably dearer. American 
fold 32’s and 40’s, as well as a continuance of the same sort of ' Flour was rather b is 4 


to us direct by the selling brokers : part of manufactured material lately shipped from the Tees con- 
Sold to Sold mainly sists of steel rails. Ship plates are about 6/ 15s; bars, 5 10s to 
Home onForeign Total 5l 12s 6d; angles, 51 15s, less 24 per cent. Coal and coke show 
Sale Buyers. Account Sold. | very little change. 
ns ee Bales. Bales. Bales. _—_—_— 
eb. 15—Ch. Balme & Co. ...... 1,500 ... 2,000 ... 3,500 | 
» 16—H. Schwartze & Co.... 3,950 ... 6,000 ... 9,950 THE CORN TRADE, 
» 17—Jacomb, Son & Co. ... 3,530 ... 4,000 ... 7,530 iccitipitents 
» i18—Edenborough & Co.... $300.3: 8,400: ... 5,600 
ie 50-< Bisuhantugh & Co... 1,940 ... 1,660 ... 3,600 Mark Lang, Frrpay Evenine. 
» 21—J. T. Simes & Co....... 3,600 ... 3,000 ... 6,600 The dry weather during the week has brought better reports of 
» 22—Willans, Overbury, field work from various quarters; still progress is tardy, and 
Oe leis. ck. sttiedinc is 4,440 ... 1,970 ... 6,410 within the last twenty-four hours there has been a good deal of 
» 23—Ch. Balme & Co........ 3,400 ... 4,700 ... 8,100 rain in some parts of the country, whilst in many others the sky 
» 24—H. Schwartze & Co.... 2,650 ... 6,900 ... 9,550 has become overcast. There has at the same time been a pretty 
» 25—Jacomb, Son, & Co.... 3,200 ... 4,300 ... 7,500 general rise in the temperature. The grain trade in all the prin- 
» 26—J. T. Simes & Co....... De: can: Bet OO kus 3,600 cipal branches has maintained almost the same tendencies as 
» 26—Willans, Overbury, noticed in the previous week, viz., a hardening of prices, but a 
Ge CO rare cédsceeneaton een restriction of buying to the bare provision for immediate necessi- 
»» 28—Ronald and Taylor... 1,000 ... 3,900 ... 4,900 ties. Farmers’ deliveries of wheat by the last weekly returns for 
» 28—Ch. Balme & Co....... 800): sia: 8700. - x. 3,500 the United Kingdom (104,350 qrs) showed no increase upon the 
Mar. 1—Edenborough & Co... 1,480. ..... 3,220 ... 4,700 small returns of the week preceding. The imports in the same 




















6 Pe 


ARO nn me aga 


TRI - 


¥ 
So RS ea os 





NEE Ne nnn nena naan een ae OR 
296 THE ECONOMIST. 


uotations are unchanged. The quantity on passage (equal to 
130,000 qrs wheat) is rather reduced. Malting barley is firm, but 
without much doing. Grinding sorts are creeping up & little, but 
do not move off very fast. For shipment Danubian sold at 23s. 
Maize consumers very scarce. American mixed on the spot is 9d 
to 1s dearer at 27s 6d each ship, and Galaez, 23s. For arrival the 
former has sold at 26s for immediate shipment ; 25s 9d prompt; 
24s 9d to 25s March-April; and 24s May. Oats have further 
advanced 3d, but are purchased sparingly. Agricultural seeds 
have met very limited inquiry, and whilst quotations cannot -be 
altered, the tendency has been in favour of buyers. | 





The following table estimates the home consumption of wheat | 


since the Ist September, contrasted with 1878-9, and with | g 

















1879-80 :— 
_ 1878-79. 1879-80. 1880-1, 
Imports. cwts. ewts. cwts. 
Wheat (25 weeks to Feb. 19) ...... 23,430,919 ... 31,198,729 ... 27,266,070 
Flour » i» vevssseeseee 3,962,824 ... 5,666,060 ... 6,512,313 
27,293,743 ... 36,864,789 ... 33,778,383 
Add week ended Feb. 26—Wheat.. 537,721... 776,134 .. 567,61 
. » Flour... 132,913... 147,678... 108,538 
Total imports, 26 weeks... 27,964,377 ... 37,788,601 ... 34,454,581 
Less exports—Wheat.................. , 957,251 ... 586,799... 472,640 
» PEP wilt nasnesinns 46,445 ... 63,380 ... 65,155 
Net imports .................. 26,960,681 ... 37,133,422 ... 33,916,786 
Add to this the estimated sales 
of home-grown wheat ......... 25,200,000 ... 14,500,000 ... 17,400,000 
Twenty-six weeks’ home con- 
ie: iis: ccdecincinds ate 52,160,000 ... 51,640,000 ... 51,320,000 
Average price of English wheat s d s d s d 
Ee PORES | eee Cy eee, 
OPE IND . snsceacasinnstansailian es EE “ane 9 9 
bushels. bushels. bushels. 
“ Visible supply ” in U. S. centres 21,000,000 ... 28,250,000 ... 26,400,000 





PRICES CURRENT OF CORN, &c. 
8 8 | Oats (continued j— = 8 
Wueat—English, white, new... 33 @ 48 | English, white and black...... 23 @ 26 
— red, new...... 360s 46 Scotch, Hopetown & potato ... 


— white, old... ... a — Angus and Sandy ... ... 

— red,old ...... ... wie me) MMIII | ancsccennsccsek an 

Koenigsberg and Dantzig fine re 
SEIN 2isvorbcncbenencenpeabiadaioeschieee 8 62 


— white, feed...per304 Ib ... 
URE  diccvccisrrseporasenens 


Koenigsberg and Dantzig, new. 48 50 — blac 
49 Danish, kiln dried...per 3201b ... 








Rostock, Wismar, &. ............ 52 oes 
Stettin and Hamburg ....... eo STII es ceesndincysscappsaninseti 22/6 24/6 
Danish and Holstein, new ..~.. ... ea FR SE et os 
St Petrsbrg., Sxonska..pr.496Ib 50 = 51 Archangel, St Petersburg ... 224 23/5 
ERT npciacaninnppishantonéinns ote 43 47 TE ii scsusakcncmed vtivertene 21 21/6 
DNEIDD  ap ens concasscsarsccguansnpens ops one Dutch and Hanoverian, &c... ... sad 
Marianopoli and Berdianski ... ... «. | TARES— 
EOIN: “ocsinacedsbacdcysehvewenkiickind ook English, winter, new...per qr ... 
Taganrog, hard ...................00 Scotch, large ......... per bush ... 
San Francisco, Chilian, new ... ... i ES per qr ... 
New Zealand and Australian... 44 51 | Linsrep CaxzEs— 
American, winter, new ......... 48 48/6 Le per ton £100/ 101 10 
-- spring, WG itecncce oe POR ES sc ccousaaasceele £8 7/ 101 
Barirr—En lish, maltng., new 32 44 | Inpran Cornn— 
Scetch, malting .................. .. on American, white...per 480 lb ... 
om QEMRGING..0.5ssecccersesee. 00d — yellow and mixed 27/6 
Danish, malting ..............000. «+ wih Galatz, Odessa, and Ibraila, 
POR, ssesnesevesszvere 23 $2 NY, Sindicesciapavehssesseshcntl 28 
Foreign, distilling per 432 Ib ... ‘i Trieste, Ancona, &€, ..........066 s+ 
— stout _—z pechdaiiens «. | Frour— 
Danabe and Odessa, &. per Nominal top price, town- 
400 Ib idinbansendassikene sikaiaiasiece 23 236 made, delivered to the 
Egyptian, &0...........csseceeree <2: ae oS NE r 280 lb 47 
Brans—English..................... 37. 38 | ‘Town-made, households and 


Dutch, Hanover, and 


RUURMIME © sscicsssccned per 480 lb 36 0-38 DROP pare sibdinnsincsnucaal 37 39 
Barbary and ptian......... 36 = 337} Country marks ................. 30035 
Pras—English, white boilers, RE ie 53 a 
NI os accisseysecatesassassttecnyiin oes RUAGIROR ois ceiiseccts ccs ctotiedd 33° 35/6 
English, grey, dun, and American and Canadian, 
IG SITE nsscscvsncsiconndnene 00 ‘ | fancy brand ...... per196 lb 30 34 
English, blue, ag Se Do, superfine to extra super- 
Foreign, white boilers, new... 35 36 SOD vets :cncckdeaeesiesicctsea coed 24 28 
OE ne ee ae Do, common to fine ............ 21 23 
Rrz—English............... per S ia * Do, heated and sour ............ 17 18 
Foreiga. new........ per 480 Ib ... - | OaTMEAL— 
Oats—English, Poland and Scotch, fine ......... per ton £ ... 


COST, FREIGHT, AND INSURANCE. 





Wueatr— 8 B. ti 
Sea -of Azoff, Berdianski, 5 yh nag sense on @ . 
Marianopoli ...... per 492 lb ... oe TI iid avin gnseoqnaice 23 236 
Bea of Azoff, hard... |, en IN ne 
f fein “gee or oe 
emo Nicolaieff Ghirka ee “Ts. Egyptn., Sicilian, &c. pr 4801b ... oe | 
Piivintantvesnopimneptannnie Spat ... | LENTILS— 
Polish nn per 480 ib .:. |” Egyptian, and Sicilian ......... ... a 
se tard - | Iypran Conn—Per 480 & 492 Ib 
Nicolaieff Ghirka ..........0.... ... Galatz, Odessa, and Ibraila... .., cee 
Australian 00.0... .cscesseses 48/9 American, yellow and white ... ses 
OID 6s chsinnnesecinanbans, 90k ... | Salonica and Emos.........0..... 0. “ 
American red wintr..pr480lb 46 46/6 | Rrs— 
oe Spring — eee eee Black &e. ween r 480 Ib woe eee 
piney ABD weeseeescessenesnsnneanens ne oa ours “a 
Danish, kiln dried..per 4241... ... | Danish now. PT 6 
ee ERO ics concthieslinbiy dc . | Archangel & Petrsbrg...p.304lb ... 0... 
New Yor, February 18. 
| 


There have been no important changes in the flour market 
during the week. Latierly, however, the export demand has 
somewhat improved, especially for the very low and the higher 
— of afpping trades. The home trade have been moderate 

yers, as the culties in local t rtation are partially re- 
moved. The local millers are actively employed on orders, but 
complain of the narrow margin of profits which prices afford them 
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he wheat market opened dull, but on Tuesday a demand sprang 
up for the Continent, which has caused a slight further advance 
in prices, especially for red winter, upon which, as usual, when the 
inquiry is from the Continent, the demand chiefly runs. Corn ad- 
vanced early in the week, but yesterday receded a fraction from 
the highest figures. Rye, at a slight decline, was more active yes- 
terday. Barley and barley malt are firmly held, but quiet. Oats 
are variable, but to-day there was a decline. 

The following are closing quotations :—Flour, No. 2, $3.00 to 
$3.50; winter superfine, $3.80 to $4.00; spring superfine, $3.60 to 
$3.85 ; spring wheat extras, $4.30 to $4.60; ditto XX. and XXX., 
$4.75 to $6.25; winter shipping extras, $4.40 to $4.85; ditto XX. 
and XXX., $5.00 to $6.50; patents, $6.50 to $8.25; city ship- 
ing extras, $435 to $5.50; Southern bakers’ and family brands, 
5.50 to $7.00; Southern shipping extras, $4.65 to $5.35; rye 
flour, superfine, $5.30 to $5.60; corn meal, Western, &c., $2.60 to 
$3.00 ; Brandywine, &c., $3.15 to $3.20 per barrel. 

The visible supply of grain, comprising the stocks in granary at 
the principal points of accumulation at lake and seaboard ports, 
and in transit by rail, and on canal frozen in, Feb. 12 :— 





| Wheat. Corn. Oats. Barley. | Rye. 
In store at— | ‘bush. bush. bush. bush. bush. 


















BOW YOrK crcscsncensesrscosccssen 3,538,371 | 1,370,216 322,232 219,549 | 105,815 
New York afloat (est.)......... 320,000 Sek ae 210,000 8,000 
BIDODY 0. censasseisiitebioneiaienen . 107,000 12,000 | 146,000 | 351,000 | 38,100 
PTA, .0s0servesseserenrapacoosen 421,391 26,407 os 274,389 | 10,968 
CINORNG oes ccosdeisecrsaspeeotcn 7,860,727 | 4,890,031 | 1,575,041 | 302,933 | 264,609 
cae consoehenos cheieeogsoong 3,166,039 64,833 33,826 94,609 | 47,282 
WAGED, «.. 0.0 spesctencacgenimnpeessiod J ade kee eee 
OI: i as iorstosgencssensimecateas 47,453 45,000 684 
MUOMNOTS sessncvestishonpnccresetgeesd 9,464 16,682 oun 
A OIO. oni scngnvoscsssnsvenatoanars 40,000 70,000 pi 325,000 | 41,000 
BE LOG Sos. dv ccvescentensacetign . 96,348 | 79,189 | 40,996 
DORON soiocsesccccoss of 79,221 10,927 2,235 
Toronto ........ 500 ies 427,799 12,523 
Montreal........ 2,0 , 751 637 8,035 
Philadelphia 5 136,979 wii sh . 
BOONE horcactictdcueieenpee 97,197 1,519 | 32,136 
Indianapolis .........ccessseoceas] 467,400 | 179,000 | 129,500 ie 5,000 
Bamens O8by  ....c0-cescscsssevous 320,386 | 273,447 92,636 om 771 
NNN ons cccKerssacncuceuntaes 1,678,217 376,570 = i oe 
Rail shipments ..................... | $12,545 | 896,152 | 691,330 | 106,850| 57,901 
Lake shipments (est.)............ | n> a eatin T abe eis 
On Canal (086.) 2....s0+00csceceseesds | 1,323,282 | 4,056,435 76,569 380,000 16,430 
Total, Feb. 12, 1881 ......ssese00+. '27,167,339 |15,715,873 | 3,534,647 | 2,846,083 | 692,485 
HOW. .G, BOGE. ncxscavesssatnovessseeneee 27,495,468 16,499,062 | 3,443,994 | 3,405,281 | 736,729 
fom. BD, 18ST iisiictedccmaciacas 128,006,545 |16,724,075 | 3,465,926 | 3,538,372 | 797,463 
FRB. BRAGG. .issisrbiadiobeenipeel 28,309,199 |16,736,480 | 3,450,204 | 3,575,172 | 765,531 
OE. TR WUE cichacessbecentinccunoen 28,603,068 {16,858,220 | 3,558,540 | 3,259,713 | 789,722 
Fob. 14, 2000 sssccscieccsssissiccsosa 28,889,896 {14,817,756 | 3,018,733 | 3,897,025 | 902,674 








COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Rerort or THis Day’s MaRKET SEE “ POSTSCRIPT.” 
Mincina Lane, Fray. 

Suaar.—A quiet tone prevails generally, with prices about the 
same as on Friday last, and the week’s business has been smaller 
than usual. Further cargoes have arrived off the coast. The 
advance upon Austrian beet, last quoted, is not maintained, the 
supply being fully equal to the demand. There has not been any 
activity in the refined market, and easier rates occasionally 
accepted. Crystallised West India firmer, selling by auction 
at 27s to 29s 6d. Jamaica brownand grey of refining kinds 19s to 21s; 
coloury, 23s and 24s per cwt. The business of yesterday was 482 casks, 
with about 3,000 barrels and bags. Deliveries of sugar for home con- 
sumption in the four ports of the United Kingdom during the 
two past months exceeded those of 1880 by nearly 8,000 
tons. The stock keeps moderate. Of West India it is unusually 
low, but supplies will soon begin to arrive. 
Imports and DELIVERIES of — in Lonpon to Feb. 26, with prone ae hand, 


‘ 1880. 1879. . 
Imported ............ tons 59,600 ... 47,300 ... 43,000 ... 46,700 
Deliv OPO" 2.525 sevisesastss 51,760 ... 51,100 ... 48,200 ... 55,400 
NE 3 cch>cu. awinannocte 57,700 ... 50,600 ... 47,300 


Stock (U..K.) ............ 136,000 ... 145,300 ... 120,800 ... 173500 
Prices Madras Jaggery..p.cwt 13/6 150 ... 160 16/6 ... 140 14/9 .., 140 150 
Crystallised Demerara...... 27 30/0 ... 26/6 30/0 ... 28/0 270 ... 25/0 290 

Mauritius.—900 bags fine grainy have sold privately at 26s 3d 
to 26s 6d. 3,778 bags syrups by auction one-third part realised 
18s 3d to 23s. 

Natal.—2,644 packages part sold: semi-grainy at 24s to 25s; 
brown Muscovado, 20s. 

Jaggery.—3,798 bags Cane and Palmyra by auction were taken 
in above the value. A few of the latter realised 15s. By private 
contract about 350 tons cane reported at 15s to 15s 14d. 200 tons 
Palmyra to arrive at 14s 74d. 

Manila.—14,915 mats Taal in public sale were bought in above 
the value. Privately 100 tons Zebu reported at 15s. 

Floating Cargoes.—Last week one of 4,355 baskets Java, No. 16, 
al, 26s for London. 

Beet Sugar.—Austrian is lower, the supply being good and 
‘estimates of the large yield fully confirmed. To-day 88 for 
delivery sold at 21s per ewt. 

Refined.—The market quiet. Pieces meet a steady demand, but 
at Sd to 6d per cwt decline. Dry goods the same. A good bnsi- 
ness in Clyde produce. 

Ruu.—Iwporters obtain high rates, owing to the limited stock. 
180 puncheons Demer.ra sold from 1s 1ld to 2s. Smaller pack- 
ages up to 2s 2d per proof gallon. Same business also done in 
**Cooes.—"The stock of W creased 

ocoa.—The stock of West India had in to 36 ba 
on the 26th ultimo, since when 6,300 bags have cobeah On 
Tuesday the public sales went off with less animation than last 
re - 2,800 bags Trinidad about half sold at rather lower 
ates for current qualities range 65s to 97s for grey to fine, wit), 
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a few low at 60s to 64s. 898 bags Grenada went steadily at 60s to 
66s, up to 71s for fine. 178 packages other West India part sold 
at 55s for St. Vincent. 710 bags Guayaquil were bought in at 
6ls to 62s. 387 bags Surinam chiefly found buyers at 65s to 74s 
percwt. 186 bags other Foreign withdrawn. 

Corrree.—At the Dutch Trading Company’s public sale on Wed- 
nesday prices ruled generally below valuations, including good 
ordinary Java at about 36c to 36}c. The daily receipts at Rio and 
Santos, according to the advices by this week’s cable, averaged 
21,500 bags, with a stock of 356,000 bags. Stocks in Europe are 
very large, and the market here continues depressed, prices being 
in many cases 2s per cwt lower. 866 casks 121 barrels 202 bags 
Plantation Ceylon at auction went as follows, some parcels being 
taken in: New crop, middling dull and palish to coloury, 82s to 
87s 6d ; good middling to fine, 88s to 96s ; bold, 97s to 108s; a few 
lots 110s to 114s; low grown, middling yish to good middling, 
76s to 8ls. 332 cases 2,492 bags East India partly disposed of ; 
low middling pale to middling, 70s to 78s; good middling, 84s 
to 88s; bold, 89s to 99s 6d, as in quality. 6 casks 1,085 barrels 
1,025 bags Jamaica only partly sold: good to fine ordinary mixed, 
52s to 56s; greenish, 57s to 62s. Of 702 bags Singapore a few good 
Bontyne brought 63s. 282 bags African partly realised 50s. 1,144 
bags foreign sold, including ordinary Santos at 54s; Costa Rica, 
61s 6d to 72s per cewt. 

Inrports and DeLiverrEs of Correx to Feb. 26, with Stocks on hand. 


1881. 1880. 1879. 1878. 
TeGP OO... icosscemesese tons 6,710 ... 10,480 ... 10,180 ... 9,040 
De COPIOB. is <.cicrsvessceiveciass 7,440 ... 6360 ... 10,250 ... 9,480 
DO i ispsict iSite -nsecenee 13,020 ... 16300 ... 11,000 ... 13,380 


Mid. P. Geylon, new crop... 80 87/0... 990 1040 ... 920 960 |.. 103/ 109 

Tra.—Supplies are large, with further arrivals, and the trade 
still indisposed to extend their operations. Deliveries in 
February were 1} million pounds more than last year during the 
same period. Prices do not exhibit any further change since last 
Friday, excepting for some of the green tea in public sale. 
Common to good common Congou ranges from 6$d to 74d; fair, 
8d to 11d; medium to fine, 1s to 1s 8d per lb. The supplies of 
China by auction have not exceeded about 15,900 packages. 
Estimated stock of tea in the United Kingdom at the end of 
February 109,000,000 lbs, against 104,250,000 Ibs, and 109,000,000 
lbs respectively in the two previous years. Indian growths 
irregular, and in some cases easier, including broken Pekoes. 
Public sales this week, 10,700 packages. 

Ricr.—Quotations of the common qualities have fallen to an 
unusually low point with full supplies, but the market remains in- 
active. On the spot 500 tons Casla sold at 6s 43d to 6s 6d; 600 
tons broken Necrancie at 5s 6d; 14,700 bags Rangoon at 7s 103d 
ex ship. Cargoes of newrice are unaltered. One of 1,000 to 1,500 
tons Rangoon reported at 8s 103d open charter, Feb. to April; 
one of 2,000 tons Necrancie Arracan, March to April, at 8s 3d open 
charter. 12,727 bags Sargon, by auction, yesterday were bought 
in at 7s 9d per ewt. for the sound portion. 

Saco.—2,212 bags by auction part sold, fair small, at 16s; 
medium of inferior color at 15s; fair bold at 16s 6d per cwt. was 
fully 6d per cwt. lower, 

Saco Fiovr.—500 bags Borneo near at hand sold at 15s 9d per 
cwt. 

Tapioca.—534 bags pearl found buyers. Bullet, 18s to 18s 6d; 
seed, 18s; medium, 17s per cwt. 2,238 bags Singapore flake, 
chiefly sold at 2}d to 24d for dull and rather small to very good 
quality. 339 bags fine Penang withdrawn at 24d to 33d per lb. 

Cinnamon.—The supply at the sales on Monday being mode- 
rate, with reports of a short crop, the result was better then ex- 
pected. 2,479 bales Ceylon about three-fourths found buyers at 
November rates to ld advance. Fine sorts went at irregular and 
occasionally weaker prices. First sort ranged from 1s 2d to 2s 2d ; 
second sort, 1s to 2s; low to fine third sort, 9d to 1s 9d; fourth 
sort, 8d tols 2d. Some small parcels without flavour realised 8d 
to 9d. 42 bales 15 cases kroken Tellicherry, 11d to 1s 03d. 1,451 
bags chips chiefly sold at 33d to 53d; broken quill, cuttings, &c., 
up to 1s per lb. 

Buack Prerrzr.—A few sales have been made by private con- 
tract on previous terms, and the market remains inactive. The stock 
of 3,400 tons is relatively small, but prices are higher than usual. 
A a fine washed Singapore by auction yesterday sold at 5}d 
per Ib. 

Wuiret Pepper is slow. The sound part of 470 bags fair Singa- 
pore was taken in at 7d per lb, and a shade less accepted by 
private contract. 

OrHee Spices.—Pimento remains dull. Cassia Lignea 37s 
per cwt. There have not been any public sales of Penang nut- 
megs. 3 cases low brown Singapore mace sold at 1s 4d per lb, 
prompt one month. Business has been done in Zanzibar by 
private contract at some advance. Of 286 bales in public sale a 
few bales sold: fair at 1s 0}d, very good bright at 1s 2d. 23 bags 
Amboyna at 1s 53d to 1s 6d; fine, 1s 8}d per Ib. : 
Sa sales are reported this week, the market being 


Imports and De.ivertes of SaLtPETRE to Feb. 26, with Stocks on hand. 
1881. . 1879. 


1880. 79. 78. 
ROMOBOOR oii cisncecencte tons SH 450 ... 1,020 ... 1,100 
Delivered... ccicssscccckaisecss 460 ... 2,000 .. 1,770 ... 1,850 
Iris tacsds tincenattnateaans 1,980 ... 1,770 ... 2,850 .. 3,450 


SHELLAC is unsettled, and 724 cases by auction partly found 
buyers. AC et went 5s lower, viz., 51 5s. Fine second orange 
at 71 5s to 71 10s sold steadily. 143 cases Siam sticklac part 
realised 96s to 978 per cwt for fine. 

Iuports and DELIVERIES of SHELLAC co Feb. 26, with Stocks on hand. 
1881. 1880, & 1878. 


1879. 

UNE cs cacascqecoses hests 3,151 . 3,157 ... 6,334 
Deboared adeaesceerhiain : ankaees : ose $058 aw 620... S271 
UMN, iis coe. eddeedicc, nicebnndibi 20463 ... 34,683 ... 41,241 ... 40,735 

Deliveries in February 2,961 chests. 
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Inpieo0.—At the public sales of 5,287 serons Guatemala, which 
concluded this morning, about 4,618 serons found buyers at oa to 
4d decline upon low to middling, while good to fine went at 
to a fall of 2d. Flores 6s 9d to 7s 9d. Sobres 5s 3d to Gs Sd. 
Cortes 2s 1d to 6s 4d. 495 packages Mexican part sold at 3s 10d 
to 5s 7d per Ib. 

Improrts and De.iverres of Centum, 20 Ixpie0 to Feb. 26, with Srocx 
on . 


1881. 1830. 1873. 1877 
Imported ............... serons 4300 ... 3,000 ... 30 ) 
Delivered .....0-...ce.cececcsceee -— . ae. “oo Re ae 
SiR dati in teak eaten 6260 ... 3300 .. 4509 .. 6130 


_CocuingaL.—The supply by auction has been 913 Tene- 
riffe, but only 162 bags sold, importers refusing lower oe : Silver, 
Is ee 1s 11d; black rosy, 1s 10d to 2s 2d; grey, ls 11d to 2s ld 
per Ib. 

Orner DrysaLtery Goops.—At the public sales, 1,042 boxes 
Cutch were chiefly bought in. During the week business has been 
done for arrival at 28s 6d. 1,045 bags Bengal turmeric were taken 
in at 12s 6d. 42 bales Bengal safflower bought in. Myrabolanes 
part sold at 7s to 7s 6d for dark Madras. Gambier quiet. Deliveries 
in two months, 3,366 tons, being very large. Stock at the end of 
a 2,810 tons, against 2,480 tons last year, and 3,440 tons 
in . 

Devas.—Aloes steady. Bark South American and East Indian 
Cinchona quiet, but former rates fully maintained. Camphor 
small sales of Japan at 97s 6d per ewt. Castor oil firmly held. 
Ipecacuanha, jalap, musk, and rhubarb steady. Oil of cassia and 
Oil of aniseed dearer. Opium steady. 

INDIARUBBER.—Fine Para, 23 5}d to 2s 6d per Ib. 

Merrtats.—Business generally quiet, with prices unsettled. The 
London stock of tin increased during the month of February to 
7,804 tons at the close, 1,541 tons being delivered, with 1,231 tons 
more landed, and the visible supply for this kingdom and Holland 
is about 14,560 tons. Straits and Australian has sold during the 
week at 861 10s to 871 5s cash ; yesterday at 861 15s to 871 5s; and 
871 10s to 881 two months and forward. Chili copper is lower, but 
sales of considerable extent made at 601 7s 6d to 601 15s cash. The 
market quiet at the close yesterday. .Other kinds of copper do 
not move. Silesian spelter quiet, and easier in price. Quicksilver 
has sold at 5s under the recent highest rates. The market for 
lead is quoted firm. Pig iron has further declined in the Cleve- 
land district and in Scotland. At Glasgow, 48s 9d cash accepted 
yesterday, being the lowest point of the week. Stock, 526,300 tons. 
Week’s shipments, 11,300 tons. Finished iron quiet and unchanged. 

Manta Hemp has sold at a decline on late rates, viz., 35! 10s to 

36l for arrival. Nothing of interest has transpired on the spot. 

561 bales by auction were withdrawn. 

Imports and De.iverizs of Manila Hemp - 26, with Srocxs on hand. 









‘ 1879. 1878. 
Iusported..........<.......toms 1688 .. 23595 .. 1085 .. 128 
Delivered...... iecsitidepbiiennae =... 196. 198 . 120 
WINNIE hai weciccowscomsdenannanst _ i ae 5,800 ... 4507 


TS. ‘one 
Deliveries in February 4:0 tons. 

Jutz.—The market is steady, but without activity, and the 
week’s business is of moderate extent. Trade in Dundee appears 
to be looking up. Supplies of jute afloat to that port keep large. 

Linsgerp.—Imports heavy; also the shipments from Calcutta 
and the supply afloat. New seed vii Cape, 50s; on the spot, 
49s 3d to 49s 6d, ex ship ; 5Us to 50s 6d per quarter, ex warehouse. 
Nothing done in Azov. 

Perroteum O1.—There has been a further addition to the 
steck, which, according to the latest returns of the public depots, 
amounted to 97,200 barrels. Deliveries have improved since the 
high prices broke down. Market quiet. This morning’s quota- 
tions are: on the spot, 73d to 7jd; month, 7jd; April, 7jd to 8d 
per gallon. 5 

Spreits TURPENTINE quiet. American spot, 34s; April to May, 
33s 9d to 34s ; last six months, 26s to 26s 6d per ewt. : 

O11s.—Stocks of olive keep low, but the supplies are soon likely 
to increase. Fish oils neglected. Nothing done in sperm by 
private contract. Cocoa-nut quiet, with prices still tending down- 
ward, and the stocks nearly 7,700 tuns. Ceylon in pipes has sold 
at 291; hogsheads, 291 15s. Cochin quoted 311 10s to 32/ 10s per 
tun. Palm slow; prices unchanged. English brown rape quiet 
and rather lower, closing at 281 5s; last four months, 28! 5s to 
281 10s. A steady business in linseed oil. Present value, on the | 
spot, 251 7s 6d; barrels, 251 12s 6d; next two months, 25) 10s) 
to 251 158; May to August, 25! 10s; last four months, 251 15s 
per tun. 3 

TaLLow.—Large deliveries prevent any accumulation of stock. | 
Nothing of interest has transpired in the market pending the 
sales this day. New Petersburg, 39s 6d; old, 35s per cwt. 

From Messrs Colchester and — s Tallow Circular. 


a a ieemmmmnememanammmeetuesueeeared neseemmeelaiesspmmeuumeeneinereeeneneeeenme ae 


1380. 1879. 
Arrived since Jan. 1............ casks 12,256 ...... 9,865 ...... ae 
I foc icenn headend aeeontaiinn 13,631 ...... 1447 ..-.-. 9, 
PS Ss eee eee tee Oe 17,640 ...... 14,476 


Tosacco.—There is very little improvement in demand to re- 
port, and for all denecightatta of American tobaceo the a is | 
small, buyers, with one or two exceptions, only taking _ °7 
immediately need. In substitutes there is a fair demand for suit- 
able classes, which met a ready sale. ‘ 


Svuear.—The public mm Demerara was at f 
rates, from 278 6d to 288 6d. 1,382 bags Palwyra Jaggery were 
sold afterwards at 13s 3d a Piet packages 
Natal concrete, 188 to 20s. cargo , No. 15%, 
sold at 25s 74d for the continent. 405 casks West India sold to-} 
day, making the week’s business 887 casks, besides smaller patk | 


ages. 
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Covrnr.—158 casks 68 barrels and bags Plantation Ceylon bY , 
auction went at yesterday's decline. 102 barrels 497 bags Jamaica 
withdrawn. 428 bags foreign part sold, at 75s to 100s for new | 
crop Porto Rico. 

Tink steamer cargo of 2,000 tons Rangoon sold at 8s 93d | 
per ewt March, open charter. 

JuTE quiet. 

Merats.—Tin, 871 cash. Chili copper, 601 10s to S11 for g.o.t. 
Scotch pig iron, 48s 9d to 48s 10d per ton cash. | 

Ons.—53 pipes Ceylon cocoa nut by auction sold at 281 10s to | 
291 15s per tun. 167 packages Mauritius out. 22 tuns sperm | 
withdrawn. 

Tattow.—No alteration in Russian or home melted. 1,681 
casks Australian by auction sold; fine mutton 36s 6d to 368 9d, 
decline of 3d to 6d; fine beef, 33s 9d to 348 per ewt, no change. 
| 





ADDITIONAL NOTICES. 
Txa.—We have no improvement to record in this market, which 


time last season.—J. C. SILLAR AND Co. 

Green Fruir.—Messrs Keeling and Hunt report that oranges 
have realised higher rates. Lemons without alteration. American 
apples in demand at advanced prices. Nuts of all kinds in mode- 
rate request. Onions dearer. St. Michael pine-apples selling 
freely. 

Dar Fruir. — Currants are selling better, and show rather 
improved value since the month turned. Valencias are going 
slowly, but the stock is so very limited that the trade, who are 
badly supplied, must shortly replenish. Sultanas are rather 
stronger, and sales of Elemes for export are reported. Muscatels, 
if sound and good quality, are in request. 5 

Sirx.—There has been a strong demand for Japans, and prices 
have advanced considerably, otherwise the market is quiet, but 
prices are fully maintained. 

Merats. — Again a quiet week, with drooping tendencies. 
Copper has been slow of sale, and all kinds are lower by from 10s 
to 20s a ton. Iron: Scotch pigs have fallen 1s 6d a ton, but show 
a slight rally from the lowest—now 48s 10d cash. Tin has been 
only moderately dealt in, and prices have varied but slightly, fine 
foreign being to-day 871. Spelter is flat and rather lower. Lead 
steady but inactive. Tin plates without change. 





METROPOLITAN CATTLE MARKET. 


Monpay, February 28.—The total imports of foreign stock into 
London last week amounted to 14,941 head. In the corresponding 
week of last year we received 4,433; in 1879, 9,750; in 1878, 
13,904; in 1877, 13,119 head. 
The cattle receipts were not large, but were amply sufficient for 
the demand. From our own grazing districts a limited number of 
heasts came forward. The Scotch receipts were more plentiful, 
and there was a moderate show from Ireland. A very sluggish 
trade prevailed, and the tendency of prices was in favour of 
buyers. The best Scots and crosses made 5s 6d occasionally, but 
|58 4d per Slb may be taken as the general top price. Foreign 

beasts sold slowly at drooping prices. The sheep trade was much 
| in the same position, business being quiet at about late rates. The 
best Downs and half-breds realised 7s to 7s 2d per 8 lb. 


SUPPLIES ON SALE. 


BIN cies cerarenpstgutg ccna a uae G130 1... 11,100 
20 60 





METROPOLITAN MEAT MARKET. 


Frprvary 28.—A moderate supply of meat was on offer. The 
trade was very bad, especially for beef, as follows :— 
Per 8 lbs by the carcase. 
6a g.f 
Inferior beef .................. 3 0to3 6 


teri ¢ Inferior mutton ............ 
Middiling ditto ...... iain 3 8 


~ 


cr 
3 
Cackeom 


Cm DOwn 





Middling ditto ............... 


8 
3 

4 
Prime large ditto............ 44 ta RR ee 5 
4 

t 


44 
48 
Prime small ditto ........ 4 6 410} Large pork .................. 
Veal 6 0} Small pork 


DODD 








POTATO MARKET. 


BorovcH AnD SritTaFieLps, February 28.—Large supplies of 
potatoes were offered. A dull demand prevailed. 








Che Gasette. 


Turspay, Marcn 1. 
BANKRUPTS. 


William Howard Rice, East Dulwich, builder. James 
Cuthbert Cooper, Newcastle-upon-Tyne, chemical merchant. 
Robert Farnhill, Batley, Yorkshire, butcher——~John Griffiths, 
Lampeter, Cardiganshire, corn merchant.——Hugh Griffiths and 
John Davies, Liverpool, painters——James Thomas Marsden, 
; Burnley, Lancashire, cotton manufacturer. Thomas Price, 
Kinlet, Shropshire, farmer——Rev. William Somerset, Lydney, 
Gloucestershire, clerk in holy orders. 

: SCOTCH SEQUESTRATIONS. 

Richard Luke Middleton Kitto, Prestonpans, Haddingtonshire. 

Thomas Leslie, Glasgow, shipping agent. 
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is very flat, prices of all kinds remaining unchanged. Telegrams 
from China, dated the 24th ultimo, state the export to that date to 
‘thave reached 173,000,000 1b, against 159,000,000 Ibs at the same | G, 








[March 5, 1881. 


STATEMENT 


Of Imports, Exports, and Home Consumption of the following articles in the 
8 weeks ending Feb. 26, 1881, showing the Stock on Feb, 26, 1881, compared 
with 1880. ~ 





FOR THE PORT OF LONDON. 


*,* Of these articles duty free the deliveries for Exportation are included under 
the head Home Consumption. 


EAST AND WEST INDIA PRODUCE, &c. 





SUGAR. 
IMPORTED. | DELIVERED, 
1880, | 1881. | 





RS | TT 











tons. 
West India 13, 
Mauritius 7 
tian 
Aean 441) | 
Bengal...... sai , 
Madras .. 2,666 
Penang 1,385 
Manila, Java, &.......... 6,105 
Ess caseto teens er 491 
SA si nsonbauseswisenbbabebees eas 
Bema is icsecictvcdsaunsisess 340 
Porto Riso «....0000ccccseons 32 
DOG. cibikindieesisuncstbiad 22,066, 
GE i. csasarcek seeee 30,6221 47,311 
eI MOLASSES. _ 
| IMPORTED. | Home Consvump. Stocr 
tons tons. | tons. tons ns tons. 
WENE THB. 0.2 sien. cise 35 1,027 1as| 3,673 
OR ees hl Aiisces 122 140, 858 
eG cecssitsiiahben 131 680, 175| 1,495 555} 4,531 
MELADO .........cc0.0---- | mr: | 
COFFEE. 
DELIVERED FOR 
IMPORTED. Home Consump- Srock, 
TION AND EXport. 
tons. tons. 
West India J i 
Ceylon........... pal 3,931 5,265 
East India sail 253 04 
WEIL, cctpicaces casvuliesess } 70 
ER sian cio kslenah ee 941 2,072) 
Other Foreign. ............ | 428 = 
AE, pectussonnchieuadns 6,709 sm 
RICE ...... nvonsinsbaseavones | 16,717} 10,179; 18,518} 15,854 __ 27,924 __ 15,362 
| 
TE Ver or Exportep & Dr- 
IMPORTED. (|LIVERED TO VaT. Home Consump. Srock. 


me ee —————————— Ew ee | eee eee 
gals. gals. gals. jb 
West India..' 179,380 | 147,690} 128,700. 293,805 2 
aa 18,450) 22,285 41,850, 2,385. 

1,935} 36,720 8,865 3,860 3,555) 


ExpPor 
Vatted ...... | 222,615) 210,015 


East India... 
Foreign...... 








TED. 
100,665| 135,315) 64,800 
__ Total, 408,590) 725,88 Bros] aims) 30151) rT ps ES 





IMPORTED. Srock. 
B. Pl oar eS 3,370, 6,445, 14,112) 14,280 rar Tie 
.Pintation| 35,736 746 4 

i 2,96: 1,331; 1,612] 21,529) 13,831 


15,443] 15,802| 77,805] _ 82,958 








Foreign ...... 2,962 5,711 4,001 10,780! 


| | | 





Total ...|__38,698|_18,457]_7,871| _17,255 


PEPPER. 

nx, - tons. | tons. | tons. | tons. | tons. | tons. | tons. | tons. 
White......... 103 612}... & 289, 1,206) 1,340 
Black ......... 180} 1,578 608 854, 3,401) 3,856 


























pkgs. | pkgs. S. | pkgs. | pkgs. | pkgs. | pkgs. | pkgs. 
NUTMEGS. 295 . 408 pke _ . 553 395, 1,521; 1,087 
CAS. LIG... 678} 2,660) ... an 3,944, 1,580) 112,863) 61,947 
CINNAM’N.| 2,081! 3,016) ... a9 1,016 1,852) 9,016) 8,532 


bags. | bags. . | bags. . | bags. | bags. 
PIMENTO.| 5,922) 17,147 2,117 6.207 21,006} 18,67, 
RAW. MATERIALS; DYESTUFFS, &c. 











es serons. | serons. | serons. | Serons. | serons. | serons. | serons. | serons. 
COCHIN’L . 4,524 003 2,511 7,113 aati 

















4, a oa 2,399 
chests. | chests. | chests. | chests. | chests. | chests. | chests. ests. 
LAC DYE... 187 065| ne 683; 13,477} 13,112 
tons. tons. tons. tons. tons. tons. tons. tons. 
LOGWOOD. 7 os a $21 561; 2,117 807 
EDEEOO oo ie ne ee 
<n hglecatiiieaiapiaiinaaai at Abi ak 2 UM elite 
chests. | chests. | chests. | chests. | chests. | chests.| chests. | chests. 
East India...) 6, 5,631)... fe 649} 4,332) 11 G 
‘ fFerons. | serons. | serons. | serons. | serons. | serons. | serons. | serons. 
Spanish ...... 4,301; 3,033)... is 479 480| 6,261} 3,293 

SALTPETRE. 


Nitrate of 
Potass ... 
NitrateSoda 





tens. | tons. | tons. | tons. | tons. | tons. | tons. | tons 

Bi tio a | ie | i ieee 1,766 

A I sed seed 932} 2,017) _ 6,090 
OOTTON 


bales.) bales. | bales. | bales] bal ~) bales, 
E. Jaan 17.98 22734 = | tesa] sao! "sosio 26,996 
allkinds} | 709,178, 618,200) 49 | 19.926) 484,106) 570,300) 713,80 
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ee 














Arrow Root—per lb s 
BG VIMO RB ascetics. ssvccsce or 
Ashes 

Pot, Canada lst sort. pewt - 
Pearl do scent 
Brimstone— 

a best aisdioes ton = 
Fleuz LS idadsahbinetevngibmonad £10 


Cocoa—duty ld per lb 8 
Trinidad grey toord.p.cwt 62 
Mid. to finest........0.000++ = 





Cotfee Duty 1} per Ib. 
Ceylon, plantatn. lw. mid.. 72 
iddling to fine ........ 
Native, good ordinary.. 
East India, plantation ... 70 
Native, good ordinary.. 60 
Plantation Mysore ......... 90 
Manila, fair pene acca a 

Sin re, picked Bally 
Mocha,. fair to good &finel00 
Jamaica, ordy to fine ord, 52 
Low middling to fine... 65 
Costa Rica, good and fine 71 
Ordinary to fine ord.... 58 
Central American, &c. ... 60 
Good to fine .............. 71 
Brazil, Rio low superior.. 60 
ROOT TOD inca odes sunretninn 58 
Fair to good channel... 50 
Common to barely fair 45 
Afloat fr. to gd.channel 46 


gets 
a 
coepococoscooecocoooSOoS cooocogSSa oo 


Santos, fr. to gd. average 51 
Cotton—per Ib. 
Tinnevelly, fair to gd. fair 
Western do do ...........+00 
Chemicals— . 
Alkali—Rfind.,..prdegree 0 
Acid, citric............ perlb 2 
COREE. vevicdcccisovaiensaal 0 
DORIS osicnsscescdorsepacs as 
PPUAIRUNERO jccs ens chinsnnceia 0 
Alum, lump......... per ton £6 
Ammonia, carbonate.plb 0 
Muriate ......... per ton £30 
ae £20 
Arsenic, lump......per cwt 24 
POWUEE ui; ccssdsingeentiie 10 
Bleaching powder ......... 6 
Borax, English, refined... 60 
Cream tartar, crystals ...121 
UNI ss cee svcusackins perlb 2 
BARR ir sssesacdiaems peroz 0 
Potash, bichromate..pIb 0 
CIRIRCUED, . cncess stscedinntioee 0 
Hydriodate ............... S 
PYUBGBEC oes ideccecessce 0 
Sulphate......... perton £8 1 
Sal-Acetos ............ perlb 0 
Sal-Ammoniac...... pr cwt 44 
Soda— bicarbonate p.cwt 10 
Crystals, ex ship pr ton a 
Caustic, London ......... £10 
DN ci iaitsits vanes per degree 0 
Sugar lead, white...p cwt 36 
TPCT. 55 0cin- ttoynenmusbta 23 
Sulphate Quinine— 
English, in botile..pr oz 12 
French ditto ......... 12 
—— copper...pr ewt 19 
Vormiliion, English...plb 2 
r ton. 
Wallsend, best...........000 17 
Cochineal— 
Teneriffe silvers...... prlb 1 
BE. innasvidsvcecohbubeba 110 
Drugs— 
Aloes, East India..per cwt100 
Cape, good to fine ...... At 
Anniseed, China, Star...... 87 
Balsam, Peru wien per lb 10 
CRUD os sovkicesce ccna 2 
Bark, Calisaya............... 2 
— hor, China...per cwt 95 

Cardamoms, Malabar, gd. 6 
Cantharides ......... perlb i 
Castor oil, seconds ........ “i: 2 
Epecacuan a, good tefine 5 
Mest’ foe wail <lcliaatindedi 1 

e Tonquin...p oz 52 

Oil, Cassia ............ perlb 4 
Aniseed eosceitnedis dee diel 8 
ium, Turkey fine......... 22 
ubarb, China fair to 1 
ter ET ioe Ceci 8 

er to good 0 
Dye stuffs, &c.— 

» China ...... per cwt 67 
Safflower, Bengal ......... 
Turmeric, Bengal ......... 12 
Gambier, block ........... ._17 
Catch, good to fine ......... 20 

dye— 


Good fine marks...pr lb 
Low and native ......... 
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COMMERCIAL TIMES. 


eave PRICE CURRENT. 


« The prices in the following list 
are i on Friday, assisted by an 
eminent firm in each epartmen ; 


LONDON, Fripar. 
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Blephants! Toeth— 4 Teeth— <£ 
per cwt 35 


Serivelloes .................. 25 

Pruit—Currants, duty 7s s 

OI sag icicankd per cwt 30 

VOMGIOIR, icc cccssaccthssdad 33 

teas Eigen mtr acanuia 34 

reaneneiet ubveskekebguieans 28 

sd aaabdeeawsahionkabibenias 0 

Figs, ee eae 0 
Raisins, duty 7s per cwt. 
OI on sklecbtdeeiésas 

ROI i... casancansionse 40 


47 

a red & Chesme 32 

SI «cs cinvincictiiminaser < 
eens. init das mene wanicabiailie 

Oranges—S.Michael p ese. 18 
waleicin.. Siticapanaiahe . aiiatin 

Lisbon & St Ubes, } chst. i 


Palermo ............ per box 6 
Lemons—Palermo ......... 10 

SII: 565 -.sicbcvsewiscoese 8 
Flax—per ton. £ 


Archangel, Crwn. Dundee 42 
St Petersburg, oon 2 
head... 25 

Egyptian, Gov. jak 4) 
— Com. to good... 2 
San Percha—per lb . 


Hemp— £ 
St Petersbrg.,clean.pton 24 
Manila, fair roping ...... 35 
SUI io ccs noceaceterncduendeasee 1 


3 
14 
Hides—0Ox & Cow . Ib 8 
B. A. and M, Vid. 0 
Do & R. Grande, one’ 0 
PN, SET os cihsicdgeasrcees 
Drysalted vedpivbabbbiceuien 
Drysalted Mauritius ...... 
Rio, dry Rio Grande ...... 
West Coast hides 
Cape, salted ........ i 
Australian ...........cc0s-se00s 
PROUT ROC vice cisesusdssvineias 
OG TUR 000s kainns sgitcotries 
8. America Horse, pr hde. 
Indigo—per lb 
Bengal mid. to fine......... 
Consuming mid. to fine 
Low and ordinary ...... 
Madras, Velore ............ 
TROD ii ccnsc6ideksteidieinin 
Kurpah, good to fine...... 
Ord. to good middling 
India Rubber—per Ib 
EEE a A 
Leather—per lb 
Cron} hides...... 30 @ s Ibs 
50 


English butts...16 3 
do 28 
as butts. - 24 





WOK WARADY® pPOSOCOOCOCoOO 


~ 
De air 80 100 
es ID ccecntdepand 
Shaved OTe. scchisanenve 


Dt ped et fet rd et et et et et 


Horse Hides, English ... 0 11 
do Spanish...per hide 7 0 
Kips, English, per Ib...... 0 il 
09 


Oo East India............ 


Metals—British Copper £ 5s 
Cake and ingot..per ton 65 19 


Best selected ............ 67 


v 
Chili—ed. ord. brands., 60 10 
Australian, Wallaroo.,. 72 0 


do Burra ...... 68 0 
Iron, per ton £ 

Bars, &c., British ...... 5 10 
MEE TOG .ssinnis tucscennes 6 0 
SOG sceih-vsduiniostineaianiee 7 0 
EIN. <1. sdasnboguitneakes $ 0 
Bars, Wales .......<...+0++ 5 5 
ldebucediiipesitidy seamed 5 5 
NIN 5... ice -cdpinsvoeee 10 0 
Scotch pig, cash ......... 48,9 


Lead—English ie: P come te 


Spanish pig ............... 


Quicksilver......per bottle 6 15 
Spelter, Silesian...perton 15 1 


Tin, English, ingots ...... 91 
Baaca 89 


Renee eee ee nese eeeeceeeee 


SPIED ides cdidv-agncecnne 87 
Australian................. 87 
Tin plates, oe box 
Charcoal, IC ............ 2 
RIMNIG EUS) ccdins -o6eceoveere 15 
Molasses—W.1...p.cwti 0 
ay or: tun 66 
ay per 
Southern, pale ............ 27 
Beak, pale ........c.cos0i.s 30 
RECS + SERS $2 
Olive—Gallipoli ............ 


0 
Messina, Palermo, &c., 41 
Volo 0 
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SCOMOCOCRSOAICS 





Peanlinme= Astin, co 
um’ sd°sa contin 
ae oye ot 10 0 19 6 Bayixso—Tor conanptn ’ 
oe ide perewt 0 0 00 ay es 19 . 
fresh, fines: ..120 0 148 e Tates Cubes... 31 § 
Basen —Waterfrd. 80 0 81 8 | Forexport.tnecontoasi = ° 
Limeriok. ..0.0.0s..00004.. 76 0 8 0 yloaves,6tol0lb 35 0 
ONT is iced anchcecncpnic 76 0 80 0 | Crushed... @1 6 
Hamburg ....-cccc-ceccee-. 72 0 75 0 PR icicieninnas ae O 
Hama Son Siren Tees dein 90 . = : Dutch, refined, f.0.b. in Holland 
THO: : Seietiicdeilatiiclediass 20 Ib 1 
Lard — Waterford and 2b do Nol 2 ‘ 
Limerick bladder ...... 74 0 76 0 inbls 27 9 
Cork and Belfast ditto. 0 0 0 0 _ No.l 26 8 
Ferkin and keg, Irish.. 62 0 67 0 _~ No.2 — 2% 3 
American & Canadian.. 53 0 62 0 French loavés, f.0.b. ...... 28 0 
Pork—Amer.&Can..pr.bl 70 0 80 0 Saltpetre— Ipe 
Beef—Amer.&Can.pr.te.90 0100 0 | Bengal ..... rewt 22 ¢ 
Cheese—Edam, new ...... 68 0 70 0 h, aieal Stan 23 ¢é 
American, good to fine. 66 2 70 0 | Nitrate of Soda... M4 6 
ane eee aia eatin 62 : = 0 M.-o’P. per ewt 
ROE ss dines barenen tices 72 0 Chi 
BRice—Rangoon toarrive Bombay ~ s 3 
open charter...p cwt 8 9 8 10} Tortoi E.Ld 
Bengal, whthagn Cie epct 90h pe — of 
Do YeRbOW. .icceccccees 0.0 €:¢ 9 Petersburg, new YC... 39 6 
IN, Bi Bi oii 8 0 8 Anstralian mutton,fine 36 
WON cis Battier idee 10 0 10 Do beef do ........... 33 
Rosin—Americar ...... 5 9 TR iat Coes. 37 
Sago—Pearl......percwt 15 6 Tapioca_Ei flakep.tb, 0 2} 
UG TE cs sauce 0 pees per cwt 17 


nivery and native ...... 149 


Garnet AO .................. 105 
Button, sorts g —_e fine150 

Low to medium ......... 138 
Sticklac, ion... siaadiadibaeake 95 
Silk— 


Bengal—Surdah ...per Ib _ 
Cossimbuzar , ae 





SOPNR e reel is c oos is 
J Semmens 3 
AANAGOTE ..........000:. 
China— satlee, Nos.1&2 0 
WROD sabscaubtiesespecicuene 16 
No. 4and 5, &e............ 12 
SROOUOMEL icicts dens satade 1 
Long-reeled ............... 9 
CI ce es. ll 
Re-reeled ...............++. 15 
Japan—Low to fine ...... l4 
Patent Brutia ............... 21 
OR iia Beene a camela 0 
Italian—Raw, white Novi 0 
Fossombrone ............ 0 
Other kinds ............... 0 
Thrown —Piedmont ...... 33 
UII iia eee aii 21 
Or dicate 2 


Spices—Pepper— 


lack, Eastern...perlb 0 
Alleppy and Malabar... 0 
MUI has aciisloninoceocnaitiinn 0 

Pimento— Mid. to good.... 0 
Cinnamon—Ist Ceylon... 1 
WG Baad OO co ocsecisccceenee 1 
Do 3rd and 4th............ 0 
Cassia Lignea, unworked 37 
Cloves—Fair Zanzibar... 1 
UN oka ccassestoete 2 
Ginger—per cwt 
Cochin, —— tap a 38 

EOD: RINE sosccSincnes 25 
TE. cnitntantencnpanemns 19 
African .......... cinennania 2 
Jamaica, low and ord... 50 

Do mid. to fine......... 70 

WIE fentmiittosscents perlb 1 
Nutmegs, brown ............ 2 


oe duty 10s 2d 
amaica, ae . bond, 
30 00 TB UR Be essntnrcnne 
Fine marks ............ 
Dee ee fine. prf 
Leeward Island...... 
El. & erties — 
ee . j-rmernsar Fel. 
Brandy, duty per 
BOO senses 
Vintage of | 1877......... 
Ist brand < 1875......... 
in hhds 1874 piceehseal 


° no 
> Pt et et et CO 
Cen UMbchesétecectue AMNIDWDOOAAwW aasSriwo 


§ 
be 
_ 
Ot he de SD bor 


Corn spirits, pf, duty paid 1 
Spirits, f.0.b. rtation 
Malt spirits, duty paid ... 12 
German —- Siais bobenbelicbendl 1 


Sugar—per 

British W. Tndin refining 13 
Crystalised ............... 27 
Foreign Muscoy., grocery 22 
FREE. canenvereeseboess 19 
Mauritius, crys. No. 13 14 25 
= ‘“ No. > 17 = 

5 ow yellow 
Son brown ... 16 
Deel to rt ay 19 
Low te good brown 14 
Penang, brown to fine ye 1. - 
Native brown 
Madras, native... 


Jaggery ..... SBT 
te 


Low brown ...........-.. 
Siam _ Sg white... 0 
Low to ii ellow ...... 19 
Low to brown ... 15 





Java, grey and white...... 21 

Brown aud pe wRE 15 

Brazil, brown ......-.....--. 15 

I aii cee 20 

\ good to finecrys. 25 

syrups sanndibtien ‘ces. 5 
ting cargoes 

er eel 2 

Pair Muscovades...... 22 

| Beet—AustrianSS%fob. 22 
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Tar—Stockhola p. per bri 18 
. 4 


Archangel ...... ee 
Tea—duty 6d per lb 
Congou, common to fair. 


4 
= 
Z 
g 
oR 
2oo 


Souchong com. to fine 
Oolong, common to fine. 
Flowery Pekoe,fr.tofinst, 
Pekoe .. srs 
Canton scented capers, 
common to fine a 
Twanky, common to fine, 
Hyson, common to fair... 
Geod to finest ........ 
Y. Hyson, com. to finest . 
Imperial, com. to fine ... 
Gunpowder .................. 
Good to finest .. 
Indian Pekoe,inc.broken 
Orange do finest... 
NE i Shinn cecdcSetiecs 


Broken tea ............... 

a eocket cas ase 
Timber —Timber and 
Hewn Wd.—Dantzic 


OOoeoaecorooorocsesco creo 


& Memel fir..perload 45 
gp ES 68 
Swedish Gr ............... 6 
Canada red pine... 60 

— yello 56 

=o » 

Quebee oak ................. 
Baltic oak..........ccc0ss..<0+. S 
Indian teake ............:.. 280 


Wainscot logs 18 ft each. 50 


Deals & Sawn & Prepared Wood— 
Norway, Petersbg stnd. £5 0 li 
0 


POI in sci avec ckansi 7 
Russian ......... dntg chat 9 0 
Wenlané ....::.:......... ue 
Canada Ist pine ......... “4 0 
ws Qe ce 10 16 
dae GD Se iciabeates 8 6 
American spruce......... 7 @ 


Dantzie deck, each...... 9 7 


Staves—Baltic,pr. mille £130 
Quebec,perstandard do 6 
Bosnian, — mille.......24 

Tobacco—duty3/6perib 8 

Maryland, per he, bond... 

Virginia = obiinadulsetiect 

WR seis 

Kentucky] ee 

—  stript.. 

Negrohead ..... duty 4A0 

Colum bin. lf, duty36prib 

OIDs dias cis pesticions 

— cigarsbndduty5¢ 

Turpentine—per ewt. 
American spirits ...... MM 

Wool—English—per pack 

of 240 Ibs 


Qe omwooocoosc 


Fleeces 8. Down hoggs£14 
Half-bred hoggs...... i2 
Kent fleeces.... 2 
8. Dwn. ewes &wthrs, 4 
Leicester do.......... ll 

eg, pieklek. - 

Choice Line’ cutiolca da l4 
GUE. ...n5-n en caotecce bB 
Combing—Wetr.mat A 
Prime. ........... Katou 
Common .. Be ia 
Hog matching .. eA bl 
Prime eta 4 
Co wn vidiihataild LE 
| Colonial—per « 

Sydney and rot Philip A 

—Fleece and lamb... 1 
Scoured, X&c... ae 
Unwashed .............. 0 
Locks& pieces (wshd) 1 

Adelaide-PFieece & lmb. 1 


eee ant 
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THE ECONOMIST. 






[March 5, 1881. 


OO ee 
Stock Markets Brice Current. 


BRITISH FUNDS, INDIAN GOVERN- 
MENT SECURITIES, &c. 














Dividends Dae Britisu Forps | Soaing 
Jan. 5 July 5 ...'3 per Cent. Consols ............ | 99% 993 | 
oad . ls for paaoen. Soe. ape - 4 
April 5 Oct. 5... 3 per Cent. Red ene.| O74 97 
Abril 5 Oct. 5... oe 3 per aan ceils oh eaieeil 973 97% 
Jan. 5 daly 5... Do sh — Jan, 1894... ... 
Jan. 5 July 5...| ont : Zam. — 82 83 
April 5 Oct. 5.. licume cian 33 3} 
Feb. 4 Aug. 4...; Do (Ret Scat) At r: 1608 154 16 
Mar. 11 Sept. ll \pacbea. Bills, Mar., 1, 124 % 103 15sp 


Mar. 11 Sept.11, Do, 1001, 2001, and 5001 24% 10s 15sp 
June 11 Dec. 11) Dol 0001 June We hasta 10s 15sp 
June li Dee. 11 Do 106, vt and 500 “ 10s l5sp 
ril 1 Oct. 1...;\Canada Gov ~~ ooia 
4p 1903-8 g. t . Govt....109 11 
Feb. 1 Aug. 1... Turkish oe ae 4%, 1855 103 105 
April 5 Oct. 5... Bank of England Stock 43 % 291 293 
April 5 Oct. 5.. ‘India Stock 4 % Oct. 10, 1888 1043 5 
Jun.Apr.dly.Oct.| Do Stock 3} %  ........0.0. 101} 2} 


Do Scrip, 50 % paid .........! 522 533 

ia Do Enfaced Paper, 4% ...| 83} S44 
Jan.5 July 5...| Dodo 44 % 1885...............) 5+ 

Mar.15Sept.15) Do do 4 % Pisces sitpeecine | 90} $1 


June 1 Dee. 1. Do do 5% ’e Rup. Deben. 1882) 

Mar. 31 Sept. 30) Do Bonds, 4%, 1,0001 ...... 103 15sp 
Mar. 31 Sept. 30) Do do 4 %, under 1 0001 ... 10s 15s 
Feb. 16 ) Ang. 16) Do Deb. 4% 1,0001&50011884 102 2 


COLONIAL GOVERNMENT 
SECURITIES. __ 





Antho- Dividends | Closing 


rised Name, | pp 
onan Due. | Prices, 








' 

| 

' 
180,000) Jan &July B. Columbia, 1907.. 6 % 116 118 
100,000 Apr & ~ B. Columbia, na : ao 1l4 
(Jn & Jly Canada, 1879-81 .. aoe 
4,447,000 2 Jn & Ty) Do 1982-4 v.00... 6 % 102 105 
4,734,580 Jan & July! Be BOD cniantecsase 5 % 104 105 
1,025,725 Jan&July; Do 1885, Ins.8tk. 5 % 134 105 
1,138,152 Apr & Oct} Do Domn.of,1903 5 % 113 115 





8,755,500 May& Nov) Do 1904-5-6 ...... 4% 103 104 
2850980 May& Nov| Do 19045-6 |... 4% 103 104 
Apr & Oct|Cape of Good Hope, | 

1890-1 weal 6 % 120 115 
. , Apr & Oct} Do 1880-90......... 6%! ... 
-. iJan&July} Do 1891 ............ 6% 109 111 
219,700 Apr & Oct - BOD sictonadeive 5 % 108 110 
7,386,400 Apr & Oct} Do ............c000 43% 1024 1035 
$50,000 May& Nov, Ceylon, 1882-3...... 6 %'103 106 
400,000 May& Nov) Do ......ccccsssseeee % 107 109 
700,000 Feb & Aug] BD ccinckiusiniebian 4 %'105 107 
117,700 May& Nov/ Mauritius, 1882 ... 6 % 103 105 
258,900 Feb & Aug] me BBBG-S ccrcceses 6 %'1i6 119 
100,000 May& Nov) Do oo... 44%'107 109 
200,000 Ma xy KNov De Consol. Deb. 4 %/102 104 
100, 000! Apr & Oct) Natal ...........ccccee 6 % 1¢7 109 
69,000 May& Nov} Do ou... eeeeeees 6% 111 118 
137,000, May& Nov) OO - ocbitipieaeclinas 5% 109 lll 
1,300,000 Mar&Sept| Do .........cccseee a% 102 104 


166,000|Jan & July,New Brunswick ... 6 %/110 112 
5,031,500 Jan & July, New South Wales.. 5 % 106 110 
1,000,000 Jan&July} Do oo... : 2o|105 107 
5,151,000/\Jan&July! Do 0... 4% 1 103 

$3,100) Jan & July New Zealand, 1891. 6 at 113 
488,000\Jan & Jul uly} Do 1914 5 % |105 
7 153,100 Quarterly.) Do Consolidated. 5 %'102 103 





201,500) Mar&Sept| Do 1891 ............ 6% 113 115 
$29,900) IN ne&Dec} Do 1891 ............ 6 % 112 114 
6,000,000 Feb & Aug} Do 5/30,1879-1904 44%! 97 98 





1,250,000 Jar XJuly| Do 5/30,1881-1906 5 % 101 102 

$,500,600/Mar&Sept} Do 10/40............ 5 %'1014 1023 
225,000 Jan & July Nova Scotia, 1886... 6 % 106 108 
220,000 Jan & Sept P. Edward Island 6 % 106 108 
800,000 May& Nov Quebec (Prov. of) 5 % 107 109 


860,000. May& Nov) Do oo... 5 % 107 2 
1,850,200 Jan & July Queensland, 1882-5 6 %!102 107 
1,608,050\Jan&July| Do 1891-6 ......... 6 %/115 117 
6,087,200\Jan&July} Do 1913-15......... 4%! 97 98 

410,200) Jan& July's S. Aust]. 1891-1900 6 %115 119 

778,500\Jan&July) Do 1901-19138...... 6 %/121 127 

240,000' Jan & July’ Do 1911-1920...... 6 %112 114 
6,535,900 Jan & July) Do 1894-1916...... 6 % 100 101 

100,000: May& Nov StraitsSetmnts.Gy. 44% 102 104 

102,500) Jan& July, Tasmanian, 1895... 6 %/114 116 

552,300)Jan & July! Do 1893-1901... 6 % 114 116 

300,000) Jan &July y| Do July, 1908 ... 4 % | 99 101 

250,000) Mar&Sept Trinidad Debntres. 4% 101 102 

peer ly Victoria, 1891 ...... 6% 116 118 

eet & Oct} Do 1883-5... 6% 106 109 
Hers 000 Jan &Jaly} Do 1994 ............ 5 %10) lll 


000\Jan & July Do 1899-1901...... 4 %'1003 101 
8,000,000, Jan&July! Do 1904............ a ice" 107" 
100,000) Apr & Oct) Western Australia a 44% | j105 107, 


_CORPORATION STOCKS. 








Aatho.| » | . [Bonps . 
rised | 3/3 , LOANS, — Closing 
Issue. | TRUSTS. Prices. 


_——— | | 





ee | 
15,234,325 Stk.'100 |Metropol.B.of Wks. 34% 1043 1 
1,100,400 Stk. 100 Cerseanin, of Lon. * om 


| as, 
1,046,800 100 [100 | Do 13647 isi - BE 08 100 , 


1,895,570 100 {100 |Leeds Corporation. sats tes 106 
879,151 100 |100 |Leicester Corpratn. 4 % 101 103 
000,000 100 |100 [Liverpool Corp.Stk. 34% 100} 101 

“iar st (S (Memes os, 

es) 1 10 
400,000 100 |100 |Stockton_ Co = 


#26206 109 00 (swan i 


tion Mort. 1908 a% 104 105 
wansea Harbour 
SEONG ics 44% 99 101 











FOREIGN STOCKS, BONDS, &c. 








___ (Coupons payable in London.) 
teae| Next : 
Dividends|= «| praw- Closing 
“4 : 
Due. [25 tai, Name. | Prices. 
ee i 











%| 95 96 

Jan. July. 2 June. es 1868... 6 % | 
t.| 24 | Feb. Dublic Wrks : % | 90} 914 
nhitag : aie | Bolivia Remnants 6 %| 2} 23 
June Dec. May. | Brazilian, 1852 ... 44%!) ... 

























June Dec.) 1°* May. Do 1858  ......206 45%) woe ace 
April Oct.) 1 |*Apr.| Do 1859 ........ 5 % ae” ee 
June Dec.| 1'*} May.} Do 1860 ......... 44%)... .. 
April Oct.| 12 Steriod 44%| 96 98 

ar. Sept., 1 | July.) Do 1865 ......... 5 %/ 96 - 
Feb. Aug.| 1 Feb. Do 1871 .......+. 5 % 4 
Jan. July. 1 | Feb. | Do 1875. ......... 5 %| 96} 97% 
Jan. July.) } | July.|B. ap 1824 ... 6 % ae a 
Jan. July.) 3 | July.; Do 1857 ......... 3 “43 i oe 
April Oct.) 1 July. DO TBZO o.ccccsce 6 % 

i July.| Do 1873 ......... 6 %| 91 93 
April Oct.| 1 ie aus 
Jan. July.) ... Mar. Chilian, 1866 ...... 3 % | 108 
Jan. July 2 |*Jan.| Do 1867 ......... | ’ 
Jan. July.| 1 | May.| Do 1870 .......... 5 %| 87 a8 
Mar. Sept. 2 | July.| Do 1873 ......... 5 %, 86 
Mar. Sept.| 2 | July.| Do 1875. ......... 5 % 88 88 
Feb. Aug, ... Feb. Chinese, 1874-6 ... 8 % 106 8 
Feb. Aug.! ... MIG tncnniien 8 %|106 8 

ea . | ss |Colombian, 1873... 43%| 43. 45. 

a ee r. ‘Costa Rica, 1871... 6 %| 273 285 

1 Mar. Do 1872 ......... 7 %| 214 224 
Mar. Sept.) 2 |*Jan. /Danubian, 1864... 7 %|102 105 
Jan. July.) 1.64|*Dec. | Do 1867 ......... 8 % | 107 109 
n’ne ea scar How Ga, : 4 15 17 
April Oct.| 3.87| Fe tian, 

ay Nov. ... | July. Unified Dbt. 7 %) 71h rt 

April Oct.|.001} Apr.| Do Govnt. Pref. 5 %| $44 
June Dec. a DoStateDomain 5 %! 94 95 
Jan. aed | | Dec. Entre Rios, 1872.. 7 %) 98 102 
.. |/Greek,1879Indpn. 5 % 67 70 

a 7 ‘Guatemala, 1856.. 5 %| 25 30 

ses 3 |*Dec. ‘Honduras, 1867...10 %| 9 10 

si 3 |*Dec 1870 ......... 10 %| 9, 10 
April Oct.) 1} |*July. Hungarian, 1871.. 5 %, 903 914 
Jan. July.) 14 |*Oct. MT. scsnsoves 5 %| 89% 904 
Jan. July.| ... |... Do Gold Rente 6 %| 96% 97 
Jan, July.| ... *Dec. |Italian,Marem.R1 5 % 88 90 
Feb, Aug \*May. Japan, 1870 ...... %|103 110 
Jan. July.| 2 |*Apr TE icnepaein 7 % 109 111 

ns aie —— sane : -| ist rH 
Feb. Aug.) 5 Feb. Moorish Imperial 5 %| 99 101 
May Nov] ...| .. |Norw 1876.. 44% 104 6 
Jan, July : pot 8 7 rer os 

ose araguay, on * 

. 2 >), ey 8 %| 145 154 

ss : Peravian, 1870 ... ¢ % vee oee 

catennsek %} ++ os 

Jan. July.n’ne| :.. |Portuguese......... 3 %| 514 512 

| Mar. Sept.) ... | ... |Russian, 1822,Stl. 5 %/ 89 91 

Jan. July.) 2 |*Oct. | Do 1850 ......... 44% 90 92 

May Nov] 14/ ... | Do 1859 ......... 3 %| 68 72 

May Nov.) ...| ... Do 1862 ......... 5 %/ 91 92 
April Oct.) 1 |*Jan.| Do Ang.-Dutch, | 

: 1864, 100 ... 5 %| 95 97 
April Oct.) 1 (*July.| Do do 1866, 1001 5 % | 95 97 
May Nov.) *15\*Aug. ao Rail.) 4%' 80 81 
Feb. Aug.|‘098)*Feb. | Do 1870 ......... 5% 91 92 
Mar. Sept.) ‘098 *Feb 590 TOIL isscisets 5 %| 91 92 
April Oct. "098|* Apr BIO TBTR  sescccsas 5 % 94 
June Dec.| -098/* Do 1873 .....+04. 5 %| 92k 923 
April Oct.) -098/*Apr. | Do 1875 ......... 44%| S44 354 

1.75) Dec. |S. Domingo, . 6 %| 23 25 

Jan. July. 23 | Dec. |Santa Fé, 1874 ... 7 %| 97 101 
June Dec.) 1 .. |Sardinian, 1851... 5 %| 95 97 
June Dec.in’ne| ... /Spanish, 1867-75... 3 %| 213 at 
June Dec.) ... |... BOD acescasacasscapiae 2 %/| 403 41 
Jan. July.) 14 | Dec. | DoQuickslvr.M. 5 %'102 104 
April Oct.) 45 July. Swedish Gov. 1864 43%!100 103 
Jan. July.) 3 Do 1968 ......... 5 %|108 105 
June Dec,} ... | Do 1876 iakiasives 44% 13 105 
June Dec! ...| ... | Do 1878 ......... 4% 100 
April Oct. Turkish,1854,E.T. 5 %! 89 91 
eee 1 POE eeesecias 6 %| 20 21 

x 2 | May Do 1862 ......... 6 %| 16 17 

wo fe aes Do Gen. Debt... 5 %| 13} 13 

. |244) May.| Do 1865 ........, 6 %| 122 14 
+f 1 -_ Do 1869 ......... 6 %| 132 143 
aio —|— | eee 

9 : 

Die 1 | Mar.| Do 1873 ......... 6 % 134 13} 

| 24 2} | May.|/UruguayCon.1871 6 %/| 34 35 

Jan. July. notapplied Venezuela, 1859... 3 %| 10} 2 
Jan. July. none MD, sks si seen 13% 3t 6h 
May y, Nov. notapplied Do 1862 ......... 6 %| 20 22 
April Oct.'notapplied| Do 1864 ......... 6 %! 20 22 

(Coupons payable Abroad 

Querterty 1 ArgentineHd.Dls. 6 %| 714 723 
an, July./n’ne Austrian Sil, Ren. 5 %/ 65 66 
May Nov.|n’ne| ... Do Paper ...... 5 %| 63 65 
April Oct.) ... |... Do Gold Rente 4 %} 77} 78} 
rly|...| .. {French Rentes ... 3 % 843 

rly jn’ne} ... TOD bbsiisdisiscaxeosk : %}118% 2 
an. July.| ... |... Italian, ex. 25f ... 5 %| 88 ast 





* The drawings are yearly in n the ca case of stocks to 
which asterisks are prefixed. In almost all other 
case, where there are drawings, half-yesrly, 











DOCKS. 
‘Ted Shars.| Paid. Name, ae 
2,885,5001Stock.| 100 East and West India.. eg 109 
S756 0u7\Stock:| 100 London it Katharine 3 7 
$10,000 Stock.) 100 Mi ee is 06 106 
Stock 100 Southampton « “| 89 91 











AMERICAN STOCKS. 



























Autho- a. 
rised Name. : 2 Prices, 
Issue. 
eS States........ sseovee 6 % 1881/1083 
— a Funded ........ss00000 5 %/1883/103} 
300,000, Do Funded .............++ 44% |1904/1143 1 
700,000,000} Do dO casscccceseneee 4 %|1907|117 173 
610,000l| Massachusetts .........0+ 5 %|1888107 9 
CREDO DG .isiccccsicchaidvncaion 5 % 1894109 11 
CADDIE DG oii thes teihiinsin 5% 1900 112 14 
CERIN OOO sin cns\ckesetasvniccicbin 5% 107 9 
TERMI TOG on Siccuvibesckdicccsastniin 5 %|1891'108 10 
BG ROOE TG 00 oo kisi ibccicdhicin 5 %/|1895)109 11 
re Virginia Stock ............ 5 % 30 35 
pas AR GD eens cpectbenctncey alueione 6 % 30 35 
Do New Funded. ....... 6 % 1905 87 89 
CURRENCY Bonvs &e. | 
1,750,000) Ala Gt.South. 1 Mt. 6 %|1908/108 110 
1,000,000|Albany & Susque. 1 Mt. 7 % {19081127 30 
6,000,000) Atlantic, Miss., & O.Con. 7 %/1905) ... .., 
Do Committees’ C.:ts. 138 140 
3,500,000 Baltimore & Pot. (Main) 6 % 1911 114 116 
1,500,000} Do(Tunnel) ............ 6 %j|1911/1i2 114 
6,500,000| Burlingtn C, Rapids, &c. ... | 99 108 
14,000,000|Canada South an 1 = 3 %'1908}10S 105 
3, Cairo and Vincennes ... 7 %/1909| 38 42 
20,600,000} To Preference ......... 5 % ... 
20,600,000|Central of New Jersey --» {110 112 
25,000,000} Do Consolidated Mrt.. 7 %'1899)118 20 
5,550,000} Do Adjustment Bnds, 7 %/1903/115 120 
2,450,000} Do Income Bonds ... 7 %/1908/105 108 
25,885,000 oa Pacific of California 6 %|1896/116 1 
2,000,000 i .& Oregon div.) 6 %/1892|108 10 
10,000,000 and Grant Bnds 6 %/1890/109 
2,500,000 che. go and fo Quincy 5 % 107 
1,528,000/Ch omah...... 6 % 1805 112 1i3 
224,291 obo sh pai & ‘Pittsbur hs 67 69 
20,000,000/Delaware & Hud. se 7% 95 
4,815,000} Do Ist Mortgage ...... 7 a 1917 12 124 
2,000,000} Do Mt. Buds ( (ho n.Is.) 7 %| 1894/116 118 
1,000,000; Do Mo onds... 7 %\1894/116 118 


30,000,000) Denver and teio Grande 

1st Consol. rae : % %|1910/116 118 
2,000,000| Detroit, Gd. Haven, 

Mifwaukeshbap! Bds. 6 %/1918/115 117 
3,200,000} Do Con. Mortgage ... 5 %/1918)111 113 
1,200,000/Galvest. & Harris. 1 Mt. 6 % 191/106 108 
o 000,000, Illinois Cen. $100 Shares le 137 39 
2,000,000) Do Bonds, Ist Mort.... 6 %' 1898/113 15 
3,000,000 Lehigh Vall. Con. Mort. 6 % 1923116 18 
14,000,000 Miss. Kan. & Texas,1 Mt. 7 % 1904 eg = 





80,000,000 New York Central ...... 7% 
428,300, Do $100 Shares ........ < -. (152 34 
re 008 000 New York, Lake Erie, & 
Western $100 Shres. 50} 51 


{ 
8,536,900, Do Pref. $100 Shares 6 %/! ... 
16,656,000, Do lst Con. Mt. Bnds. 7 % | ... |129 31 
gol, 100 DoCon. Mt. Fa.C. Bds. 7 %! 
{ 





25,000,600, Do 2nd Con. Mrt. Bds. 6 %' 103 104 
10,950,000 Oregon & Califoria, 1 sal 7 % 1890 63 65 
| Do Francfort Com. . gee 
63,709,400 ‘Pennsylvania, $50 Shres. 68 39 
4,970,000) Do ist Mort rtgage ene 6 % 188¢/101 103 
3,000,000 Do Con. Sink. Fd. Mt. 6 %/1905/120 122 
82,684,375 Philadel.& Read.$50Sh. | ... | 343 348 
1,000,000 Pittsbg.F.Wayne.& Chic. 8 %| ... |108 10" 
10,500,000,8t Louis & 8. Francisco 46 48 


8,000,000 Union Pacific Ld. Grant 7 % 1889/116 118 
367,623 Union Pacific Railway 


$100 Shares............ --» {123 128 
_27,237,00| Do Ist Mortgage ...... 6 %'1898/117 19 


1,900,000] AIL hen Wall a l1910) 128 30 
eyhen e 
700,000| Atlan. & Lid Lines 7 % 1902 32 35 
Do Re-o1 .dom.Oerts oo | nia et 
900,000} Do do 187 7 


weil Shaina %|1903) . 

1,520,000 Do Westrn. Extension 8 %/1876) 90 95 
* 480,000) Do guar. by Erie Rail. 7 %| 88 93 
800,000 Baltimore and Ohio...... 6 % 1895, 118 115 
2,000,000 TOD s casulassesscstabia sessecee 6 % 11902115 117 
2,000, TOW sts cccnsnich Pondessiageds 6 %|1910121 23 
1,600,000) Do 1877....-......c..ccseees 5 %/1927105 6 
700,000'Cairo and Vincennes ... 7 % | vee eee 


900,000 Chicago & Alton Sterl- 
Consolidated Mort. 6 %/1903 116 118 
500,000/ Cleveland, Columbia, &c, 1914/121 223 
631,000/ astern Rail. of Massa. 6 %|1906 102 104 
800,000| Ninois&St Louis Bridge : % te: ee oe eee 
100,000 Do 2nd ae scenes 


Mortgage A 6 % 
500,000 Louisville and Nashville 6 % 
700, ,000| Memphis & Ohio, lst Mt. 7 % 
800, Milwauk.&St Paul, 1 Mt. 7 % 
800,000'N. York & Canada Rail. 6 % 
2,000,000|New York Central ...... 6 % 
660,000 North. Cen.Rail.Con.Mt. €¢ % 
569,800 Panama General Mort... 7 % 
240,000'Paris and Decatur ...... 
$19,934,760 Pennsylvania Gen. Mrt. 6 % 
5,000,000) Do Con. Sink, Fa. Mt. 6 % 
ae an & Erie, lst Mt. : % 
$5,000, Do General Mo: 6 < 
2,000,000! Phil. & Read.Gen.. t. 6 % 
2,000, Do Improvement Mrt. 6 % 
4,000, Do General noe 6%) .. 
Do Scrip for the 6 de- 
Seeved coupons ... - 
Pittsbrg. & Connellsville 6 %! .. 


1,300, 
1,100,000/South & North 
500; Bonds oo ou 
$00'800/Urinee ans R.& 0. 6 

1,133,800 Do@o . 


CC CCRC eRC OCC CT CEES 6 % 
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RAILWAYS. 
OprwaRrY Suanrs anp Srocrs. 

Autho- Closing 
— i Name. | Prices. 
300,000! 100 Bedford & Northampton,De . 
200,008 100 | Do Preferred ............-000 os 119 

10,255,926! 100 Caledonian, Consolidated ...105 1 
2,508,0271 100 Do New Ord. Def. No.1 . 123 12 
aie 
3,750) all ee (Gonsoiidated).| 90 18 - 

1 0001 100 on solidated 
400, 100 East Norfolk ..............cc00+ | 45 


642,0001, 100 | Furness, Con. Ord. Stock...... (150 152 
teez 7101 100 |Glasgow & S.-West. Ord. Con.|116 118 
10,500,0941 100 ‘Great Eastern, oma Pee 654 65} 
884,073! 100 \Great North of Scotian 
7,477,272! 100 |G@t. Northern, Con. Original..|122 123 
A Arecivs.no no div... 1123 124 
a8} ne 148 - 


Do 
1,159,275!) = | Do Biantile% i is 
eae |Great Northern (Ire 
4,980,8401 100 |Gt.Sth.& West. (Ireland) aia 
18,373,7601. 100 \Great Western, Con. Ord......|1248 25% 
1,570,270, 100 |Highland, Ord. Con, Capital../104 106 
14,192,995! 100 |Lancashire & Yorkshire, Con.|121 132 
19,0007) 100 |LI vi &Ogmore(Liynvi Ord) 140 142 
153,020!) 100 Do (Ogm Ogmore Ordinary)...... |140 40 142 
$,455,8201 100 ‘Lond. oe ht. & S.Coast, Ord.|137 139 
1,700,590!| 100 ze Do Pf recivs. no div, ) |143 145 
1,700,59% 100 | ' Do Df? untilé % is pa. Pf § '1304 31 
393,305] ... | Deo Cert. of Contin. hts 
11,121 "5511| 100 |Lond. Chat. & Dever, Arb.Stk. 
193,524.37], 100 London & N.-Western, Con... 
8,200,0002) 124) Do New ( May 6, 1880) ...... io 
sais td 100 |Lendon & Sth.-Western. Con.|1344 354 
100 |London Til. & Southend, Con.|120 122 
9.208 7861 100 |Man. Shef. &. Lincoln. Ord..., 864 87 
1,631,380! 100 | Do Pf ¢ Df recivs. no div, ) 123 125 
1,631,301 100 | Do Df? until 6 % is pd.Pf § | 493 50 
4,489,3301) 100 |Metropolitan, Consolidated.../119 120 
79,6201 100 | Do Pf ¢ Df recivs. no div. } 143 145 
79.6201) 100 Do Df ( until6 % is pd 
215,000 100 | Do New, 1879 (Toterten Ole. )110 112 
- 2,250,0001, 100 \Metropolitan District, Ord...) 73 734 
80,000, 10 \Metropolitan& StJohn’sWa.| 4 5 
23,366,244! 100 | Midland, Consol. Ordinary .../1334 34 
4,244,189! 100 |North British, Ordinary ...... 86 864 
2,422,485! 100 | Do Edinburgh & Glas. Ord,| 33} 344 
21,472,789'| 100 |North-Eastern, “Consols” ...\162} 633 
1,975,000! 100 |North London, Consolidated 178 183 
5,230,140! 100 |Nth. Staffordshire, Con. Ord.) 81} 82} 
276,001, 100 | Rhymney .............. .198 203 
1,552,5641) 100 ‘Shropshire Union ..... .--.| 80} 814 
553,692! 100 ‘Somerset and Dorset ght oe 
2,967,280! 100 |South-Eastern, Ordinary .../133 135 
2,515,120! 100 | Do Pf ¢ Df recivs. no ¢ iv, 143 145 















2,515,120 100 | Do Df? untilé % is pd.Pf hoe * 
800,000! 80} Do 1876 Issue .................. 
| _1,110,0001 100 Taff Vale, ‘ rm “Stock ” — Segieatiaaai 257 262 





DEBENTURE Stocks. 
~~ 130,0861 100 Bedford & Nrthamptn. : “4 % 104 106 





3,374,463! 100 Caledonian .................. 4 % 110 112 
440,869! 100 Cornwall, guaranteed... 44% 119 121 
209,0001, 100 Cornwall Minerals ...... SS ae 
465,5901, 100 East London ............... 6 % 115 120 

of £ ae “eee AES ess: ans 
400,0001 100 = Do 1874 OEE Cae ons 
400,0001 100 | Do 1875 . .. 6 %| 95 100 

1,370,343 100 ‘Furness ...... ... 4 % 108 110 

3,906,660! 100 Great Eastern ............ 4 % 109 119 

1,510,0007) 100 ashi ini Oe 5 % 130 182 

2'877,1551 100 Do B 1867 redeemable 5 % 122 125 
REET OND 2! BMD ianccskeonsisticentadaiake 44% 115 117 


687,714 100 ~=Do East Anglian ....., 4 % 106 108 
1,845,313! 100 Glasgow & St.-Western 4 %'108 110 
691,456! 100 Great North of Scotland as % 110 112 
7,412,888] 100 |Great Northern %j112 113 
8,455,800 100 |Great Western 








| tk. 2 “eee 43% /116 118 
RETEST BOD FW ca cssesisbicctnsnicsenessae 44% /121 123 
2,753,3821. 100 | 5 %|131 1: 
6,244,540! 100 [Lancashire and York... 4 % 114 124 

139,878! 100 |Llynvi and Ogmore...... 4 %/102 104 

564,601 100 |London and Blackwall. 44% 113 115 

102, $5 Oi 100 London and Greenwich 4 % |108 110 
1,306,2891 100 |London, Brighton, &... 4 %/|111 113 





735,222. 100 | Do Perpetual............ ela 123 

*3t 100 |London, Chat., &. Arb, 44%/117 119 
969,6741 100 | Do Boocceecccccessecesessss, 44% (115 117 
BOG0008 200 | DO... ...........ccoceccossosce 4 %/106 108 


22,292,463! 100 |London and N.-Western 4 %/112} 13} 
1,000,0001 160 [London and 8.-West. A. 4 % |112 113 
4,953,8912 100 | DodoB ................., 4 % 112 113 

220,000 100 [London, Tilbury, &c. ... 43%/112 114 
300,000 100 | Pe » Sheffield, &.... 5 
do 


§,837,810;} 100 | Do do .........cccccccccsse 120 122 
1,925,2781 100 | Metropolitan............... o . 110 111 
ROPE. We tslin tei aot! 44% |119 121 
1,211,628: 100 |Metropolitan District... 6 %/159 161 
15,416,029'. 100 | Midland ..................... 4 %|112 118 
2,932,144i 100 |North Britigh ............ 4 %|107 % 
400,678 100 | Do E.P. and D.B....... 5 %|124 1 
12,051,1541 100 |North-Eastern ............ 4 %/111} 124 
1,138,11% 100 | Do ier ~ 2% 121 123 
964,366! 100 [North Londen .. %/120 122 


1,825,198! 100 ‘North Staffordshire ... 44%|111 113 
227,3301 100 |S. Eastern Perpetual ... 4 %{111 113 


4348, An 100 ' Do do 1867-8 ..... sesevee 5 % [151 138 
CoApsnEED SHARES AND nape. 

= fe re rye a ae 
200,6 A teed... 1 

250,002, 2100 De EF B do 196 138 

Do as Cc do 126 128 

Do| se |B Se iiss 13s 

Do (52) F do 126 128 


THE ECONOMIST. 











RAILWAYS. 

GUARANTEED SHARES AND Stocks—Continued. 
Autho- 3 Closing 
—_ 2 Name. Prices, 
0007) 100 |Corn Ree ieee 17 119 
478,031! 100 |Gt. Eastern 4 % Rt. Charge)105 107 
650,0001, 100 | Do 5 % Metropolitan 130 
4,996,596 = Great Northor, 8 = W  veeves a = 

1,298,2621 reat Northern, 5 %_........- 

100 | Do 44 % Con. Non.-Con. Pf.'116 118 


575,001 100 | Do Leeds, Brad. &. 6 %|151 153 
7108781 100 |Great Western, Rent-Charge 132 134 
13311,555(, 100 | Do Consolidated Guar. 5 %|121 133 
1,404,9291) 100 a Yorkshire, 4 iss = 


6 % 

288,3751| 100 | Do 6 % (East Lancashire)..\152 155 
100 |Lon. B. & 8. C. Con. Guar. 5 %/130 132 
155,556l| 100 |Lond.C.&D. ‘Sheerness Rt.-Ch./111 113 
15,100,4061| 100 |Lond. & N. W., 4% guaranteed) 108 110 
171,2521| 100 | Lond, &8.W.7% late 3rd Shrs. eel aad 

100 | Do(Portsmth.Perpet.Ans) . 
1; 100 |Manchester, Sheff. & Lin. 6 % 152 155 


475,4941| 100 = 1st Preference ............ 1 

5565061 100 < Preference ......... 118 120 

366,6981) 100 Des cs Wikestecieantecehes 83 85 
830| 5| Doé . (108  , Saeed 7% 7% 


62, 
1,797,428! 100 | Do Irredeem. 44 % do ....../107 109 
250,0001| 100 | Metropolitan District,Ealing 
Exten. Rent Charge rtrd 116 118 
$00,0001| 100 | Do Fulham Exten. do 44 2¢|116 118 
3,087,3061 100 |Midland,4 % Con. Per. Rt.Ch.'105 107 
100 | Do4 % Guaranteed Pref.../107 109 
100 |North British, Con. 4%, No. 1 102 104 
100 |North-Eastern, Censol. 4 %..'105 107 
100 | Do Hull and Selby Purch.'105 107 
0001 100 | Do Stock. and Darl. A, 5 %'128 130 
1,050,0001 100 | Do do B and ©, 6 % ......... 152 155 
3,152, 7471 100 | Do West Hartlepool ......... '105 107 
3 20 |North Staffordshire a. shs.)| 255 
40,000 20 |South-Eastern (Read. Anns.)! 25} 
984,3001 100 | Do Consolidated Guar. 44% |116 118 
165,000 100 ‘Taff Yale, No.1 ..........00000+8 '257 262 


PREFERENCE SHARES AND STOCKS, WITH DIVIDENDS 
CONTINGENT ON THE PROFITS OF Esco 
SEPARATE YEAR. 


3,579,9351, 100 Caledonian, 4% Pref. No. 1.../103 105 





2,946,3421| 100 Do 4 % do No. 2 ‘alia euoniaiienshe 102 104 
3,750; 100 Cornwall Mineral 6 %......... 26 29 
400,0001/ 100 |East London, 5 % Ist Pref... ... ... 
100,0001/ 100 ‘East Norfolk .............0002000 120 125 
298.0001 100 Furness, 6% 0+... nepeonpians ‘152 157 
BOE OU BOO | OS, «occa ccnsccsdcecccasccces 203 208 
227,0001}100 | Do a % Perpetual ......... 113 115 
40,000 10 | Do New 5 % Redeemable...{ 10} 103 


35,000 10 Do 4} % (101 shares)......... ; 114 12 

Saal, 708?|/100 Great care Con. 4 %, Prf.'101 103 
1,006,000 200.1 Tap: FBG. .....0.<cce soc epases 1073108} 

5,655,0001 100 Great Norther 44 % Pref... i 1 
2. 497, ,6801 100 | Do do, 1876 115 117 


Renee Rene eeeeeeeeees 


1,000,001 BOO f. P EE  inictineis cvicneccors |115 117 
1,400,0001/ 100 _ Do 4 % Convertible ......... (115 117 
482,0501/100 Great N. of Scotland 44 % A! thes 
326,016!) 100 ROR Ge SD i Scinessicinceis 101 

11,451,2241/100 Great W estern, Consolidated 
Preference 5 % ............ 129 131 

8,390,187! 100 Lancashire and Yorkshire! 
| Con. 4 % I'ref............... (105 107 

6,190,315) 100 London, Brighton, & South-; 
~ oe 5 % ...127 129 
‘o 2nd Con. Pre 5 % Se] Esau. <n 

14450001 { |100 Do do Stock vet.5 % Bop, a 

5,596,539! 100 London, Chatham, & Dover) 

Arbitration SS eee 1013102 


080,620: 100 London & N. -Western, 4 % ....107 209 
1 ,000,000!| 100 London & S.-Western, 44 %,.105 107 
1,500, 0001100 «Do do 5 % sae 
1,278,206! 100 Do do 4 %, 1878... Pe 

een 100 London, Tilbury, & Southend, 
43 % Preference 1879 ..,\120 122 

1,000, 0004 100 Manchester, Sheffield, and) 
Lincoln, 5 %, Red. 1865, '111 113 


1,000,001 100 , Dodo5 % convertible ...... '124 126 
1,080,001 100 | Do do 5 % do 1874.......... 124 126 
1,500,000! 100 | Do do 5 % do 1876... 124 126 
1,000,000; 100 Metro litan, 5 %............... 128 130 
100,000), 100 | BONE Te Uk schidnanocahannel Dats ale 


600,000 100 | mee DOU schvbiieennag chil dane 
2,100,001, 100 | | Do RnF ade %, 1872 128 130 
260,0001' 100 | Do Perpetual 5 %, 1874 . .. 128 130 
1,500,001) 100 Metropolitan District, 5 % _ 122 124 
25,000) 10 toed 6 9 and St ‘John’s 
Wood 5 % Preference ...| ... 
ll —— a lesan 5 %, Con. Per. Pref. 1B 129 
1 ioe2) all all | Do Dos%Pref "1873d031Ag,,’80\... .. 


er 176) 17 | Dost vont tocon.31Ag.,83, 2 21 
000) 7 Do do (101 shares)3lAg.,’85) 124 12 
3,850,1981| 160 |North British, Con. 4 % No.2, 99 200 
2,422,4851/100 | Do E. & G. Preference ...... 104 106 


2,290,889 100 | Do 4} %, 1875 
610,000! 100 |_ Do 5 % Convt. Pf. Stk. 1879 111 113 
= Stock.&Drl.,Cl.D.|134 136 
2,000,0001 100 | Do 5% Redeem., 1Jan.,1884 104 106 
aaa 100 | Do Blyth & Tyne, 4 % ...... (104 106 


9001, 100 Dene Pref. ’76, 44 % till! 
31 Dec., ’82, 4 % in per... 106 108 
700,0001 100 North London, 44% (Max 5%)126 128 
971,0001, 100 |North Staffordshire, 5 % «+125 127 
360,0001 100 | Do 44 %, 1878 ........... nia 
ee _ ie 43 Mo, 1876 pileiipahianetinbeaal 
83,0001, ymney, 6 %, 1864............ 
100,000! 100 Somerees & Derect, Beth Rt, 





Failure of ent half-year 
fo it made good out of the a ae eee 





100 De Go Pret ..sisoseensesvs 


7,550,3001 100° —_— y, Baroda, & Central 





[March 5, 1881. 





Ratlway and Mining Share List. 


RAILWAYS. 


Lives LEeasED AT FrixEp RENTALS, 


Leasing | Closing 


3 Name, Companies, Prices. 





ROO eee eee e eee neeneee 


6 % 
Gt. Westn. Bristol & 


100 | + Exeter, & Sth. Devon AssociatedCos,!117 219 


C0.'8 44 %.....cccsererees 
100 [Hammersmith and City 
WE: sciicsnai neds sevee| Gt. West.& Met.) . 
100 |London and Blackwall... Eastern|117 119 
10 | Do 100 Shares .......cc0¢) DO s.sccccsovee} oes 
30D |. Dodd GH - icceanediccew FO ecdhidigacsipaiilh np iad 
100 {London and Greenwich..| Sth.- eee 70 72 
100 | Dodo Preference ......; Do ............ 127 129 
100 |Mid Kent ( ng Po eee | Las Chass OORT cs sca 
50 |Northern and Great Eastern) 63 65 
BD | Bodo] %\ .ccccscccseess. WME Aes aces 70 72 
100 |North and South-West. 
Function ......cccseee | LENWMENL, ... 
100 [North British Consoli- 
dated Lien ..... a plicidamnsonsieesunbias 101 pss 
100 | Do Bothwell Liem ......) :ccccscscccsccsccece] cee 
100 ‘Nottingham & Grantham 
Railwa hea Gt. Northern../106 108 
25 |Preston and Wyre......... L.&N.W.&L.Y.| 49 51 





100 |Royston, Hitch & Shep... Gt. Northern.. 147 152 
100 Shrewsbury & Hereford 


6 % Rent Chrg. Stk. L.&N.W.&G.W) 


100 |Victoria Statn. & Pimlico! Gt. Westn. &c. 215 220 
100 NG: See sivassescacesnes 


TU Scuntecsauees (113 115 
10 Waterford, Dun on, 
and Lismore Pref....| .....s.0-ssessesse0| -+0 


100 ‘Weymouth and Portland Gt. Wst.& S.W.' 


Inp1an RAtiways. 


Name, Prices. 


e 
= 
2 

| Paia. 





guaranteed 5 %,.../132 134 
2,255,5201) 100 On Bengal, gua.5 % ...|144 146 
411,3081; 100 | Do Debenture stoc k.. 4 % 104 ‘106 
3}... |East Indian, 44% Ann.A,1953, 23} _ 
1,473,7501; ... | Do Annuity B ............... 245 25 
6,550,0001; ... Do Defra. uity Capital 132 134 
,000,0001; 100 | Do Irred. Deb. Stk. ohh %\117 119 


20,000 0001 100 G. Indian Peninsula, gua. 5 %|129 231 
2,701,450 100 _ Do Debenture Stock.. 4 %'104 106 
8,766,3301; 100 Madras, guaranteed 5 % ade 124 126 

751) 20 | DO 5 ices peorrcsseeceererseeree] sae 
1,000,0001/ 100 Do do 43 > ererneeeeessseeseees 117 119 
500,0001/ 100 | De do 44 % .esrscereerersseees 111 113 


4,000,0001| 100 Oude & Rohikund, Lim. g.5 %|125 127 
001; 100 Do 4 % Debenture Stock..|105 207 


84,7 
11,075,3411| 100 Scinde, Punjaub,&Delhi,g.5% rears 126 


22,110; 5, Dodo5 % shares ............ 
2,941,261! 100 South Indian, guaranteed5 % 124 328 
273,8821; 100 | Dodo 





eee eteweneeretewereel see 


__ 425,0001) 100 | Do do 44 % Debenture Stk/114 216 


BritisH Possessions. 


Do 6 % Ster. Mort. Bds, 84) ... 
Do do 38ra Mort. Deben.’91) ... 


100 /Atlantic & St Lawrnce. Sh. 6% 130 132 


MORIA cakesntinenssascunin 107 108 
Demerara ............. 100 103 
Do7 % perpetual pref..... 125 130 


Do ds, payable ’90,|111 113 
H.&N.-Wst. lst Mt.6% Ser (iss. 

at 90 pr.am.iss 106 108 
Inter.Brdg.,6% Mt.Bd.lstSer . 

Do 6 % do 2nd do ............| + 
IslandPondSter.Mort.Deben. 

Scrip lea. to G. Trk of Can.} ... 
MadrasI 5% byl. G 
Melbourn. & Hob. nited 

5 % Bonds, ae 1895}109 111 
Mid. of Can.,6% lstMort.| 85 87 





ie 
we 
3 
pa 
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15,000' 20 (Gt. West. of Brazil, L. 
112,500 


March 5, 1881.] 
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RAILWAYS. 
Forrien RaiLwars. 
pid 
Autho- | | Closing 
rised | cd | Name. i 
| me | Prices. 
Issue. | é 
_—____ eras, oa! 
50,148 all [Antwerp and Rotterdam......| 23 25 
90,000 all Bahiaé San Franesoo,Lg.7%| 24} 242 
42,500 all 3 
000 all |Bolivar, Limited .............. 92 
1,610,0001 100 Buenos Ayres ©. Southern,L. 152 154 
767,2671,100 | Do 6 % Debeuture Stock.. .11233 243 
34,000 Do Ayacucho Extension .. | 144 lal 
30,800, all Beene Are rect Ee Port, 
Lim, 7 % Pref. Shares...) 7 7} 
65,000, all Central Argentine, L., g.7 %) 203 21 
87.200, all \Cen. Uruguay of Montevid,L.| 7} 8 
$56,8571 1°0 | Do Permnt. 6% Deb. Stock)110 112 
8,400) all [Copiapo ...........--10csseresseeres 62 6 
all 'Donaburg & Witepsk,L.,Scrip bd ~y 
123,780 | Shi | Do Registered. ccscsssreveese 174 1 
122,000 all [Dutch Rhenish ...........0000 30 
$000; 8 | Do Ne@w......-cccesccereseeesennre 412 
25,000) 3 | Do GO...-.....:10-sercorsersveneess 44 5 
$2,000 all ‘East Argentine, La OTe 15 15} 


so 


all |Lemberg-Czern.-Jassy, 
Gan 7% Int&e Dod Isene 144 154 
40,000, all ‘Lima, Limited...........-..+:-+++ 62 7} 
76,405 all |Mexican, Limited ............-+- 123 13 
127,705 20 Do ist oe 8 %...... 25 253 
30598; 20; Do 2nd S % ...... sce sceecocceees 17; 18 
26,595 all Namur & Lites By the 
| | _Gaa.lifp.an. ¢ Belgian 12 12} 
10,000 all | Dog.6% pref. Govermt. 2> 27 
500,0001 100 Nizam’ sState Rail.(His High-| 
ness the) 6 % Guar. ......| 113 115 
4,500, all Northern of B. esL.,Ord.., 24 33 
13,617 all | De Guarant TF Dh ccnneve 65 7 
5,383 all | Do Deferred...........++--.s0++ 4 5 
179,665 100 | Do6 % Debenture Stock.... 92 94 
500; all Ottoman (Sm to Aidin).. a: 





75,000 all |Provl. Orel-Vitepsk, guar.7%| 18 28% 
1,200,0001 100 | Recife& San Fran. Lim.,g. 7% rae 
31,600 all | Riga and Diinaburg .. 
50,000 all Royal Sardinian..... Oh ” 
40,000 all | Do Preference 8} 9 
92,000 all Royal Swedish ........ a } 
000 all | 7 % Preference., 23 
31,000 all Sambre and Mense .. sooo] 123 133 
20,000 all | Do5} % Preference ......... 12 12} 
100,000 ali San Palo (Bras. ) Lim. g.7%/| 354 sf 
630,001 100 | Do 5} % Debenture Stock..|119} 20 
30,708 all Smyrna and Cassaba, Lim....| 10 12 
7,500 all Dodo7 % Preference ...... 21 23 
750,000 all South Austrian ..........0.000.. | 9 9% 
16,480 all Swedish Central, Limited ...)... .. 
45 OCD le FRO on ns seein ie opine pieete saroseeee | 5& 6 
26,757 all West Flanders.................0.+ | 10¢ 113 
14,000 all | Do 5} % Preference ......... | 12 18 
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RAILWAYS. 
Forzten Ratbwar OsireaTrons. 





. |Moscow-Jaroslaw, guaranteed by (| 


100 |National Pisco to Yea .................. 5 45 

100 |N Oscarshamn, Ist M a ¥ = aI 
OE i cee tgp 70,000 

20 |Northern of France ............... 0000 3%) 15} 153 20,000. 

20 | Do (late Charleroi)... 116 17 10,000, 

20 |Northern of Spain Priority 3 %| 13} 14 20,000 


100 | ne of M. Video, L.im., 





all 
7 
50 
7 
10,900 7 | piapo, 
2 
ine lovidkes cadena ee 92.945 1 (Den apo, Lie baie L. i , 
100 |Ottoman (Smyrna to Aidin) 6% 60 6 27,528, all Eberhardt & Aurora,L. 3 3% 
= ‘Paris, Lyons, & M.(Fusion Ancienne)3 % 15 154 30,000, | all |Flagstaff, Limited ....| 1} 1} 
= Do (Fusion Nonvelle).................. 3% 15} 153 25,000 2! all |Fortuna, Limited... 5 6 
Prey. Orel Vitebsk ,gua. by RussiaS % 93 95 55,000, 2) all Fron. & Bolivia Gold, i 4 5 
100 Recife & San Francisco (Pernam. }5$% |100 102 27,469, 8 | all General Min. Assoc, L.. St 4 
a Ro a cnindatniaieamseaenl : > : at vernon! : = \Linares, Limited ......... 6; 7 
I ale i 5 i & California, iL. : 

55 Royal Swedish Consolidated . | 56 58 66,000; 5 | all New Quebrada, Limited! 6 e 
100 Sagua La Grande .............ccccseeee a7 % 102 104 50,000, 4/ all |Panulcillo Copper, Lim; 6} 6} 
100 |San Paulo & Rode ania gaara % 110641074 -0,000) 20 | all Pontgibaud Silver Lead! 

100 Smyrna and 7 % 100 105 | Miaing & Smelting. 15 17 

20 South Austrian ............... 3 %| 11 113 | 100,000) 2/ 1 (Port Fhillip, Limited a 

20 | Do 1871 (Series os dete 3 %{ 11} Dg 54,000 5) all |Richmnd. Con. Min 164 17 

20 Southern of France 3% 5 15 18588801100 | all RioTinto L.5% ae eb, 99 101 

20 |South Italian ............... 3d %_ 10} 114 120,000; 1) all ‘Scottish Au » Lt 2 2 
100 Swedish Central, Limited, 1 Mort..5 %| 62 64 80,000, 1) ie Mew case . 
100 Do 5% 22,500 2) all Sierra ButtesGold,Lim) If 4 
100 253,0001 Stk! 100 ‘St John del Rey, Lim (285 275 


20 (Vi 
12 


100 West. of 8. Paulo Deb. Bonds Scrip 


Uruguay Government? % 29 31 





% | 
20 Western & N.-Western of France.3 % 15 15} 
ites 110 





75, 000, 


a 
. 
sz 
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So. 8uSS8 _ 


10,000) 10 | 
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____OFFIOIAL RAILWAY TRAFFIC RETURNS. _ 








Autho- . 
5 Name. | Prices. | @ | 
all 12000 5 all Assheton, Limited 
20 |Antwerp and Rotterdam Saeed 2 1020 5) 1 a ee iu 
- |B aioe 5 % 62 64 512... | 73} East Basset 
... |Bolivar Debentures........................ 6 % 99 101 6144 ... | 356 East Caradon 
100 Brazilian Imperial Gen. Bahia, Lim.6 % 1023103} 6,000) 
100 ‘Central Argentine, Sept. 1, 1884....6% |. ... 1,906 . 
‘Charkof-Azof, guar. by Russia 5 %& 91 98 15,000; .. 
sia ig Dutch Trane gees” a 5% 91 98 18,000, 1 
-In } , | 
au —yndenemlomees somal MY Mwwyndy I: Tron Ora tiua| 1g 3 
ames sine at arcaressorcnocorecaasted 44%) . 1120 .. 16167 Provid 
” Kastern gen Soe 3 ens 7 512 25 “4 1} South Caradon _ ~ 50 
4 Great lamaiben oe % 3 6,123) ... | 646 \South Condurrow ..... a % 
06, ee eee 5% 24h 55 oa ~_ | 424 South Wheal Frances...; 8 
- panes ane Matanza: cqnnesosoenqutnenn z >| ° 93 6,000) . 6 10} Tin Croft . 
aa Tauigue and ba Novia chaieass way Ber, | 43 15,000 a all Yan, tinted AT SS ea 14 
100 Kursk Oharkow Anbu” —— | ae oe eee e 
100 Matanzas and Sabanilla 7 %(102 105 mM. aie * 
ps: |Mexican, Class A Mortgage... eeeceecse ses 8 %! ° 5179) IST Wheal Grenvii “seclaeee : 


COLONIAL AND FOREIGN MINES. 


all |Alamillos, Limited ..... 

oe fee Consel. 

' r Mining, Lim. 
ustralian 1 } 


| Bilbao Iron Ore, Lim... 


saad +2 
a a » ut 
. | 49 East Lovell .... om 
i = ferent Jan. Limited 1 
on ae Cae Lj 3 
Marke Val i 
‘3 
23 
— eat bale Lenited+ 2 4% 
2} : 


Revenue past Half- | Dividend — 3 | 
Capital L Year, | Cent. | Receipts. Le { Aggregate 
Exp’nded’ Work. lInt | Receipts of Half 
- est . Week Mer- | z 
Jolt ound ross |. n9 Ex.| hen Ist 2nd ia Name of Railway. Pramas, Passen-| ndise, Total | Same ray 
toce, | penses,| and rir} al ding | peeal |Minerls, Week, 2 
” | ceipts. |,Taxes | Prefer-| 1379 187911880 |} doen | Onales | Berets.) 1800. | 9 
* |\& Duty.| ences. "| &e. a 1881. Lesu. 
£ 2 | @| 2 | %|%|%| jy | 2 | @} el ee £ £ 
ene a 14,973, _ 9,980) A i ht Belfast and County Down .. Feb. 25 at] | 5738 | a4 | 66m) GS 
814.2 49 27,825 '|Belfast & North t 25° 1,183} 1, 2,669 | ; my en a 
85762831 1,930,947) G5z014| SoLeue ri ih | if prcttash & Berttears: Comedie 27 13027 | 38549 | 5L576| S&731 | 69) 166723) 200,168 
2,228,937; 109,668} 49,519) 56,712) - if || Dubliz, Wicklow, & Wexford! ae | | sve | ont a 
5,528,613, 277, "183! 110,558! 83,124) i 3} ‘Furness necgce cnet retake albeioes 27 1,302 | 9,380 | 10,632 | 9,966 | 841 81,796 80,396 
16 4 —_ 522, fe 249,550) 153,079), 1} 5 2} |*Glasgow and South-Western 26 — are | a | aa 3 | antes a 
940, 1,398 2,205) €12,498 ... | 18| ... Great Eastern... 27 7, yee 
31,221,500 1,514.465, 829,964 533,051 2 3h a Great Northern... 27 18941 42,833 | 61,774 | 6,116 | 73 S26856 | 545,029 
rivera aon 150,512, 77,977) 23 | 2 | 2 \Great Northern (Ireland) .... 25, 4980} 5,340 | 10320 | ~ 33 | T1Aee | oes 
79078791 3890061 158 aa 3e4 45,308, a | a* | 3 Gt Bonthen & Westen (Irish) 35 errs 3917 113 357 | 13,266 || 24| 88470) _ 89,051 
64,808,418 3,628,682, 11902.247/8,901 604 12 | 23 | 26 Great Western 0... 27 44,860 | 82,937 27790 | 127,274! 50 505313 502,729 
33,568,330 1,717,700 912,855) 452,635, 2 24 | Lancashire and Yorkshire .. 97 21,028} 43,515 | 64,543 65.198 | 133+ 567874 | 579,901 
84,756,329! iere.a4e 2,377,016,1,306,916, 23 3 ‘London and North-Western 27 51,950 | 116,866 | 168,816 178,401 98 1,264,793 1,355,454 
| 20261.712| 927 1085) 426,695 338,185 14 | 4} 2 ‘London, Brightn., & S. Coast! 26 19,054 12573 | 23.027 | $0,338 | 71 | 260,480 | 263,153 
a 270,324 706,002) 337,847) 23 | 3§ | 2§ London and South-Western.. 27 22908 ra | = ed on a i | onees 
940.008) 49,699 —— oe38| 4/31/28 London, Tilteary, & Southand z el «7 1507; 1498 / ssi... Eb 
wets es ee wha AE eee) A es | “ies | ae |e) has] 
H ! A} 7) 4g 3 ; } 

224, a7oaae gersse -onasil| 2 | 2 | 28 | eer ee 2 S| SA | yost9 | 10385 | 851) S196 | 85.45 
625,278) 10,268 5,858 5,61 | i} St John’s Wood .............. 1) oo | eee = see | jens — 
5,531,156) 186,269 79, E) GF) F | Metropolitan District 7." 37) | ¢9e0| 6476 | 5é7 || 66236) O,501 
67,087:705 : 1,644,932'1,032,260| 24 | 3} | 3 Midland ................0.... 27 33,446) 99,676 | 125,122 | 121,852 | loz | 1, - 1,109,698 
4,540,536) 238,186) 131,673) 61,581) 1 14 | 2. |Midiand Gt. Western (Irish 05) 2692! 4655) 7,287 | 7,459) 19) 53,696) 61825 
30,239,649 1,144,567) 572.278) 553/425, $ |)North British ................. 27. 12,008 | 42,646 | $4) 167,795 | 160.904 
56,832,617'3,1 1,483,027) 759,383 9 | 3¢ | 4 |'North-Bastern ................. 26 24,040 | 90,129 | 124,169 /118,190 || 76 | 800,450 $90,617 
3,885,263, 224,800 125,389 46,953, 34 3k | 38 [North London...........0..-..000 27; Sees | Stes) 798 | rae on) ae 
Lamas 123) 100.z18| 2 | ab | 2p | { MLSeaordshire—Raitny Ge et 1s | 1a | 1s Jame | samel 

1,306,187, 7. 28,950 43/5 | 5 /Bbymmey «0... eee so; ... oad 71} 2831)| 48) 23,657 | 
20,476,102! 945, s1goe) 3 26 19,819 | 10,671 | one 80,357 | a 233,910 245,406 
420) 5h 16 | 7 Past Vale .........-...cceneccencneee S| ... wot - vs 
Tt | 14 |Waterford and Limerick... 25, Lu | 15th) 208 pare oe ca Soe 


, &e., L.| 3h 98h 
43,174 30 29128} United Mexican, Lim..' 2 2 

6 Vancouver Coal, Limta.| 3 + 
1) | all | Yorke Peninsula 


1881. | 1880. 
pe een 
“a 48) 
136h 136] 
750 Thee | 
136 136 
17 127 | 
S34 seat | 
848 8H | 
i 467 48 
| 2503 | 2708 
ie ; 474 
2147 (2145 
485}. 475 
L717 | L711g | 
1} Sly | 
74 7s 
1530 s«153 
45 6 
268 2662) 
44 «64g 
i E 
; 1° 
I | 
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BRAND and CO.'S OWN SAUCE, 





——$— — 
SOUPS, PRESERVED PROVISIONS, 


“and 


POTTED MEATS, 





TURTLE SOUP, and JELLY, and 
other ; 


QPECIALITIES — for INVALIDS. 





CAUTION: BEWARE OF IMITATIONS. 










So_r ADDRESS :— 


11 LITTLE STANHOPE STREET, 
MAYFAIR, W. 


EGYPT. 


J AMES HEWAT;, 
PUBLIC ACCOUNTANT, 
| Accredited at H.M.’s Chief Consular Court and at 
the Court of the Reform, Alexandria. 
Mortgage Loans effected, and all branches of Ac- 
countant work undertaken. 


JOSEPH GILLOTT’S 
STEEL PENS. 


old by all Stationers throughout the World. 


= of BEEF, BEEF TEA, 






GOLD MEDAL. PARIS 1878. 


STEPHENS’ WRITING 
AND COPYING INKS. 
BLUE-BLACK WRITING FLUID, 
The original ‘Stephens’ Writing Fluid.” 
BLUE-BLACK COPYING FLUID 


Gives 4 good copies, and has remarkable fluidity, easy 
flow and durability. 


SCARLET INK FOR STEEL PENS. 


Steel Pens left in this Ink for months do not impair 
the beauty of its colour, nor are the Pens in the least 
corroded by it. 

Sold by all stationers. 


BLAIR’S GOUT PILLS 
THE GREAT REMEDY 
FOR GOUT AND RHEUMATISM. 


The excruciatiug pain is quickly relieved and cured 
in a few days by th iscelebrated medicine. 

These Pills require no restraint of diet during 
their use, and are certain to prevent the disease 
attacking any vital part.—Sold by all Chemists, at 
1s 1}d and 2s 9d per box. 


, > 
LDRIDGE’S BALM OF COLUM- 
BiA.—Established sixty years—Warranted not 
to injure health or skin. It prevents baldness and 
the hair tuining grey; cleanses from dandriff; re- 
stores when falling off ; strengthens weak hair ; causes 
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| eyebrows, whiskers, and moustaches to grow; and 
f when used for children forms the basis of a magnifi- 
; cent head of hair.—Sold by all Chemists and Per. 
fumers, 3s 6d, 6s, and 11s. 

22 Wellington street Strand, London W.C. 


| [Pk LOCOCK’S PULMONIC 

WAFERS.—Coughs, Colds, Pains in the Chest, 
| Shortness of Breath, Phlegm.—Dr Locock’s Pulmonic 
Wafers give immediate relief, and effect a rapid cure; 
nothing else gives such a sound, refreshing night’s 
rest, In rheumatic and nervous complaints they act 
like a charm. To singers and public speakers they 
are invaluable for clearing and strengthening the 
voice. They taste pleasantly. Price ie 14d, 2s 9d, 
4s 6d, and lls per box. Sold by all medicine vendors. 
Caution.—The genuine Dr Locock’s medicine has 
the name in the Government Stamp, and the trade 
| mark (“Dr Locock” ) on the label. 


PENINSULAR AND ORIENTAL 
STEAM NAVIGATION COMPANY, 


UNDER CONTRACT FOR HER MAJESTY’S MAILS 
TO INDIA, CHINA, AUSTRALIA, &c. 




















REDUCED RATES OF PASSAGE MONEY. 


SPECIAL RETURN TICKETS. 
WEEKLY DEPARTURE FOR BOMBAY. 





FORTNIGHTLY ,, » CEYLON,MADRAS, 
and CALCUTTA, 
” 2 » CHINA& JAPAN. 
” ” » AUSTRALIA and 






NEW ZEALAND, 


Ovricas: 
122 LEADENHALL STREET, LONDON, E.C., 


THE ECONOMIST. 


The SUBSCRIPTION LIST will CLOSE on 
or before SATURDAY, the 12th instant. 


OF £49 BALANCE OF £77,500) FIVE 
BOER CENT. ERPETUAL DEBENTURE 
STOCK 
OF THE 


WeEstT LANCASHIRE 
RAILWAY. 


DIRECTORS. 
Edward Holden, Esq., Laurel mount, Shipley, York- 
at ed Ayl M.P., London 
in J. E. F. Aylmer, M.P., i 
bie Thomas G. Fermor Hesketh, Bart., Rufford hall, 
Ormskirk, Lancashire. 
Mr Alderman Fisher, Southport, Lancashire- 
Thomas H. Isherwood, mes Liverpool. 
Albert Ricardo, Esq., London. 
BAankKERS,. 
Messrs Robarts, Lubbock, & Co., Lombard street, 
London. 


rank Ne M LOE Lond 
James B ees, . M.LC.E., London. 
C. Douglas Fox, Esq., M.1.C.E., London 


SOLICITORS. ; 
Messrs Walton & Smith, Southport, Lancashire. 


SECRETARY AND GENERAL MANAGER. 
Thomas Gilbert, Esq. 


Heap Orrices—Windsor road Station, Southport. 


The Directors of the West Lancashire Railway 
Company invite applications to an issue of £49,800 
(being the balance of £77,500) Five per Cent. Per- 

tual Debenture Stock, at the price of 110 per £100 
Btock, payable 20 per cent. on application and 90 per 
cent. on allotment. : 3 ; 

At the price of Issue the investment will give a 
return of upwards of 43 per cent. 

The Stock will be registered into the name of the 
holder free of charge. : 

In the event of no allotment being made, the de- 
posit will be returned. P 

The West Lancashire Railway Company was incor- 
porated by Special Act of Parliament for the purpose 
of making a direct communication between South- 

rt (the most fashionable watering-place in the 

orth-West and popularly called the Brighton of the 
North) azd Preston. 


The authorised capital is as follows :— 


Ordinary shares .........0000 eoedene 155,000 
Preference shares ........:.0ees00e 232,000 
Debenture stock ..................... 129,166 


There is at present power only to issue £77,500 of 
the total debenture stock, and of this the stock now 
offered for subscription —£49,800 — forms part, the 
balance having been privately disposed of at a good 
premium. 

The first section of the Company’s Railway, from 
the temporary station at Windsor road, Southport, 
to the river Douglas, a distance of 7§ miles has been 
constructed, and is now open for traffic. a this 
section a considerable sum has been expended. 

The line, which is double, is laid with steel rails, 
and is in every respect suitable for heavy traffic and 
high speed, and is provided with commodious stations 
at Windsor road and Hesketh Park, Southport, 
Churchtown, Crossens, Banks, Hesketh Bank, and 
river Douglas, with locking signals, extensive sidings, 
and all the appamnaes necessary for a first-class 
Railway, and for a large traffic, but at present it is 
available for local traftic only. 

The Company have an efficient rolling-stock. They 
also conduct an omnibus traffic to and from their 
station at Southport, and a barge traffic upon the 
Leeds and Liverpool canal. 

The works in connection with the extension to 
Preston, a distance of about eight miles, are also in 
a very forward state—a greater portion of the land 
haying ibeen purchased, the rails being laid upon 
about three miles of the line, and the whole mate- 
rials necessary to complete the Railway being on the 
ground. 

By the completion of the Company’s Railway the 
P— distance between Southport and Preston will 

shortened by one-third, whilst a shorter route 
between Southport and Blackburn will also be 
thereby substituted. 

Under the West Lancashire Railway Act, 35 and 
36 Vic. c. clxxxiii, the Company are authorised to 
effect a junction between their Susann terminus an 
the main line of the Lancashire and Yorkshire Rail- 
way Company, and run over that Com: y's line to 
Blackburn (now numbering nearly 100,000 in popula- 
tion), including the use of Blackburn Station. 

By virtue of these running powers the Railwa: 
will become a most important means of theent 
communication between Southport and the important 
and wealthy manufacturing towns of Preston and 
Blackburn, together with the large industrial dis- 
tricts of Lancashire and Yorkshire, and will also be 
thereby placed in communication with both the 
ee and London and North-Western Railway 

m 4 

At each end of the line villa residences are hemes 
erected ; and, besides the advan‘ of a 
communication with other lines, 
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The gross traffic receipts ef the Lancashire and} 
Yorkshire Railway Company, whose lines of railwa; 
traverse a similar district, are about £130 per mi 
per week ; and as there is fair reason to believe that 
the mil returns of this Company will at least 
equal figure, the assumed minimum return of 
£44 per mile per week gross is fully justified. 
The Sollewing gives the present prices of the 
benture Stocks of the various lines of railway in 
e district of the West Lancashire Railway :— 
Lancashire and Yorkshire, 4 per cent...... lll — 113 
London and North-Western, 4 per cent... 131 — 113 
Midland, 4 per cent. ..............:sceeeeeesseeees 111 — 113 
Manchester, Sheffield, and Lincolnshire, 
i OE NR op oxecsrnssaadatn sevens eracosseaer™ 120 — 122 
Prospectuses, with Forms of Application for Deben. 
tures, may be obtained of the Bankers, Brokers, or of 
the Secretary, at the Company’s Offices, Windsor 
road Station, Southport. 


VENEZUELA DEBT. 


Bondholders desiring to convert their Fractional 
Certificates issued on conversion (th h the 
Councii of Foreign Bondholders) can SELL the 
same immediately at a small uction from the 
market price on application to the COUPON 


AGENCY (Limited). 
EORGE PARKER, Secretary. 
20 Bucklersbury, E.C. 


PHILADELPHIA AND ERIE 
S  permtiaa SIX PER CENT. STERLING 
BONDS. 

The Philadelphia and Erie Railroad Six per Cent. 
Sterling Bonds, issued and guaranteed by the Penn. 
sylvania Railroad Company, falling due on the 30th 
instant, will be PAID, both principal and interest, 
on and after that date by the London Joint Stock 
Bank, 5 Princes street, Bank, E.O. 

The Bonds and Coupons to be left at least three 
clear days for examination. 

Applications for payment to be made between 
Ten and Two o'clock. 

The London Joint Stock Bank, 

5 Princes street, Bank, London, E.0, 
March 1, 1881. 


EGYPTIAN SEVEN PER CENT. 
LOAN OF 1864 


Messrs Fruhling and Goschen hereby give notice, 
that the Bonds of the New Issue of the Unified Debt 
of Egypt are now ready for delivery in exchange for 
the provisional receipts, issued to the holders of the 
above loan upon Conversion of their Bonds. 

Office hours 11 to 3. Wednesdays and Saturdays 


excepted. 
FRUHLING and GOSCHEN, 
(Agents for the 1864 Loan). 
No. 12, Austin Friars, Old Broad street, E.C. 
2nd March, 1881. 


ARGENTINE SIX PER CENT. 
PUBLIC WORKS LOAN, 1871. 

The DIVIDEND, due on the Ist March next, 
onthis Loan will be PAID, on and after that date 
(Saturdays excepted), between ll am. and 2 p.m, at 
the Counting-house of C. de Murrieta and Co., 
7 Adam’s court, Old Broad street, E.C. 

The Bonds, amounting to £134,200, drawn for re- 
demption, the numbers of which were advertised in 
Oa ee Dnt ISL coc in the, Money Markel 
of the 22nd February, and in the Money Mark 
Review and Economist of the 26th idem, will likewise 
be PAID by the above-named firm. 

Coupons and Bonds must be left three clear days 
for examination. 


NOTICE OF REDEMPTION OF 
THE SWEDISH FOUR AND A HALF PER 
CENT STATE LOAN OF 1864, - 

By virtue of the right reserved to the National 
Debt Office, according to the tenor of the 
issued the 15th April, 1864, for the Swedish Four and 
a Half per Cent. State Loan of the 1864, and of 
the contract concluded wry rme &, e said Loan on 
the 28rd March, 1864, and the 1 April, 1864, the 
National Debt Office hereby give aalion, that all 
BONDS of the said State Loan which on the 15th 
April, 1881, are in circulation and net drawn, will be 

{DEEMED and PAID, at the places of paym 
mentioned in the Bonds, on the said “5 15th 
April, 1881, and the interest on those ds will 
cease on the same 15th day of April in the year 1881. 
+ Stockholm, 25th March, 1830, 

the National Debt Office, 


R O27 A INDIAN 
ENGINEERING COLLEGE, COOPERS HILL 
STAINES. 

This College has been recen‘ 
basis, and the advantages affo 
institution for those who the 

ineering profession in India or elsewhere, are 
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study ued there, 
A be: 
number of College, not cuoveting 50, will be 


proof of having received a 
general cieastton: 
The of State for India will offer ten 


ment for competition the students 
y echigern ad ber, the toraspnation 
in the summer 4 
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T HREE PER CENT. 
METROPOLITAN CONSOLIDATED STOCK. 


Interest le quarterly. 
FIRST B01 E, £2,450,000. 
(Authorised by Her Majesty’s Treasury under Act 32 


and 33 Vic. cap. 102, and the Acts extending or 


amending the same.) 2 
Minimum Price of Issue £90 per cent.: First Dividend 
payable on Ist August, 1881. 





Special attention is invited to the following clause 

of the Metropolitan Board of Works Loans Act of 
1:— 

% A trustee, executor, or other person empowered 
to invest money in public stocks or funds or other 
Goverament securities may, unless forbidden by the 
will or other instrument under which he acts, 
whether prior in date to this Act or not, invest the 
same in consolidated stock.” 

The METROPOLITAN BOARD OF WORKS give 
notice that they will be prepared to receive, on the 
1lth instant, at the Bank of England, sealed tenders 
for £2,450,000 of Three per cent. Metropolitan Con- 
solidated Stock. The money is required for Street 
Improvemenjs, Artizans’ Dwellings, Main Drainage 
Extension, Fire Brigade stations and plant, and other 
new works; also for Loans to the School Board for 
London, the Managers of the ot gg “Ene Asylum 
District, Vestries, District Boards, Guardians, and 
such other Metropolitan Bodies as are empowered, 
by statute, to borrow from the Metropolitan Board. 

This Stock will bear interest at the rate of £3 per 
cent. per annum, payable quarterly, at the Bank of 
England (dividend warrants being transmitted by 
post, if desired), on 1st yeprenayiten May, Ist August, 
and lst November; and it will be redeemed at par on 
the Ist February, 1941, should the same not have been 
previously cancelled by purchase in the open market 
under the operation of the Redemption Fund con- 
stituted by the principal Act. 

The books of the Three per Cent Metropolitan Con- 
solidated Stock will be kept at the Bank of England, 
where all assignments and transfers will be made, and 
holders of the stock will be able to take Stock Certi- 
ficates, transferable to bearer, with coupons attached, 
at the same rate of charge as in Government Stock, 
if they so desire. 

All Transfers and Stock Certificates will be free of 
stamp-duty. 

The security for this stock is the same as for the 
Three-and-a-Half per Ceut. Stock already created, and 
rests, primarily, on the power of the Board to rate the 
whole rateable property within the Metropolitan 
area, as defined by the Metropolis Local Management 
Act of 1855. The annual rateable value of this area, 
which will come in force on the 6th of April next, 
amounts to £27,400,000, and a rate of one _— in the 
pound will produce upwards of £114,000. e Board’s 
debt now outstanding is practically the same as it was 
on the Ist of January, 1881, when it stood as follows : 
Three-and-a-Half per cent Consolidated Stock, 
£16,984,326 ; Old Liabilities, £1,842,533 ; Total, 
£18,826,859 ; but on the other hand the Board had 
assets in loans advanced to other Metropolitan 
Bodies of £3,345,264, and surplus land and property 
estimated at £2,888,105. The net liability on account 
of debt was, therefore, £12,593,490. 


Under the above statutes a special fund has been 
constituted for paying the dividends on, and redeem- 
ing the principal of, all Metropolitan Consolidated 
Stock ; and the Lords Commissioners of Her Majesty’s 
Treasury control the sum to be raised onan vy 
a. ee rate to meet the charges on this 

un » 

Tenders may be for the whole or any part of the 
said stock, and must state what amount of money 
will be given for every £100 of the said stock, 
Tenders for other than even hundreds of stock, or at 
a price including fractions of a shilling other than 
sixpence, will not be accepted. Tenders are to be 
delivered, sealed, at the Chief Cashier’s Office, Bank 
of England, before Two o'clock on Friday, the 
1lth instant, and the amount of stock subscribed for 
must be written on the outside of the tender. 

The minimum price, below which no tender will be 
accepted, has been fixed, with the approval of Her 
Majesty’s nr at Ninety Pounds sterling per 
hundred pounds of stock. 

A deposit of five per cent. on the amount of stock 
tendered for must paid at the same Office at the 
time of delivery of the tender, and the deposit must 
not be enclosed in the sealed tender. Where no 
allotment is made, the deposit will be returned ; and, 
in case of ial allotment, the balance of the 
d it will be applied towards the first instalment. 

e dates at which the further payments on 
account of the said Loan will be required, are as 
follows :— 

On Monday, the 21st March, 1881, so much of the 
amount tendered and accepted as when added 
tothe deposit will leave Seventy-five Pounds 
ontew) to be paid for each hundred pounds 
oO} . 


On Thursday, the 5th of May, 1881, £20 per cent. ; 
On Thursday, the 7th of July, 1881, £20 per cent. ; 
On Teeiey, the 6th of October, 1881, £20 per 


cent. ; 
On seamnaey, the 12th of January, 1882, £15 per 


cent. ; 

but parties who desire it may, on or after the 2lst 
instant, pay up in full, and a discount, at the rate of 
one per cent. ee annum, will be allowed. In case of 
default in yment of any instalment at its 

c date, the deposit and instalments previously 
pa‘d will be liable to forfeiture. 

Three months’ interest on the total amount of the 
stock will be le on the Ist August, 1881. Scrip 
Certificates to , With coupon attached, for the 


dividends le Ist August and Ist November, 1881, 
Will be tasted i 
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the lowest price accepted will b; 
rata diminuti nite 
No tender will be received unless upon the printed | 
—— tome se be Sees at a Accountant's 
partment in Office, at Cashier's Office, 
Bank of England.—By order, 
J. E. WAKEFIELD, Clerk of the Board. 
——— Board of Works, | pring 
ardens, 4th March, 1881. 


PRONGOCH MINE (LIMITED). 


Notice is hereby given, that the Half-yearly 
Dividend to December, 1880, at the rate of 10 per 
cent. per annnm, will be PAYABLE upon the ehares 
of the above Company on and after M ¥, the 
28th day of March ne 


B er. 
26 Change alley, London, E.C., 24th Sees, 1881, 








(THE EMPLOYERS’ LIABILITY 
ASSURANCE CORPORATION (Limited). 
Ca-ital £1,(06,000, in 100,000 Shares of £10 each. 
First Issve of 50,000 Shares, 10s. per Skare payable on 
Application, 10s. per Share on Allotment, £1 per 
Share three months af‘er Allotment. No further 
call iscontemplated. Should no Atlotment be made, 
the Deposit will be returred in full. 

DiREcrors. 

Chairman—Lord Claud J. Hamilton, M.P., Deputy- 
Chairman Great Eastern Railway, 

C. F. H. Bolckow, Esq., Chairman Bolckow, Vau-han, 
and Co. ‘ Limited), Middlesbro’. 

Henry Currer Briggs, Esq.. Chairman Henry Briggs, 
Son, and Company (Limited), Whitwood Collieries, 
N rmanton, Leeds. 

Arthur B. Forwood, Esq. (Messrs. Leec», Harrison, and 
Forwood, Live 1). 

Sir Stuart 8. Hogg, Director General St: am Navigation 
Company. 

Henry W. Maynard, Esq., Director London and St. 
Katharine’s Dock Company. 

Robert Milburn, Esq., Director City of London Brewery 
Company (Limited). 

Philip H. Waterlow, E-q., Chairman Waterlow and Sons 
(Limited), 

DreeEctors in Scor.anp. 

W. Halden Beattie, Esq. (Messrs. William Beattie and 
Sons, builders), Edinburgh. 

James Hamilton, Esq. (late of Barclay, Curie, and Co., 
sl.ipbuilders), Treasurer to the Corporation of 
Glasgow. 

John K, Watson, Esq., Manager Edinburgh Gas Light 
Ccmpany. 

John Young, Esq. (Messrs. Edington and Sons), Phenix 
Iron Works, Glasgew. 

Witth power to ad! to their number. 

It is proposed to t-rm Local Boards in otrer principal 
centres of industry throughout the Kingdom. 
Bankers. 

The National Provincial Bank of England (Limited), 

112, Bishopsgate-street, London, and Branches. 

The Clydezdale Banking (Company, Glasgow, and its 
Branches. 

Broxers. 

W. Cuthbert Quilter, Esq., 14, Kisg’s Arms yard, 
Loudon, E.C. 

Messre. Mitchell, Watson, and Wink, 75, St. George’s 
place, Glasgow. 

Soricrrors. 

Messrs. Watson, Sons, and Koom, 12, Bouverie street, 
Fleet street, London, E.C. 

Messrs. Moncrieff, Barr, Paterson, and Co., 45, West 
George street, Glasgow. 

AUDITORS, 
Messrs, Qvilter, Ball, and Co., 5, Moorgate street, E.C. 


CONSCLTING ACTUARY. 

William Farr, Esq , M.U., C.B., F.R.S., &e. (late Chief of 
Statistical Department of the G neral Register 
Office). 

SECRETARY (pro tem.).—J. Whittall, Esq. 
Temporary Offices—41, Coleman street, London, E.C. 


ABRIDGED PROSPECTUS. 

The p.imary object of this Corporation is to enable 
Employers to protect themselves by means of insurance 
aga nst the liabitity imposed upon them by te Em- 
plo; ers’ Liability Act, 1880; and its nevessity is already 
amply proved by the num rous application for ra es 
received since its registration from sone of the largest 
and most influential firms in the kingdorm. 

The establishment of this Company will enable Em- 
ployers to dispense with the necessity of endeavouring 
to arrange with thei: workmea to contract thems lves 
out of the Act, and, by offering insurance facilities to 
both masters and men, will solve a question which has 
already caused a certain amouut of ill-feeling between 
them. 

Employers of labour of every description, from and 
after the 1st day of January, 183i, are held liable to 
make com:pensation for personal injuries suffered by 
workmen in their service {rom any of the causes speci- 
fied by the Statute. 

As there mast occur many accidents fur which the 
emp'oyer will clearly not be responsible under the Act, 
the Corporation wil! also insure against all ac idents 
without regard to the question of whether or not the 
employer would he liable. The Cory ration also pro- 

se to undertake Accidental Inserance in all its 

ranches, including the payment of periodic .1éums to 
employes and others temporarily incapac itated. 

Of all classes of secu ities few have bees so profitable 
to investors as Insurance Shares. An Insurance Com- 
pany is excepionally constituted for the cenduct of a 
safe and profitable business; support once secured is 
seldom lost, and the premiums are a steady source of 
annual income. BS 

lia ility of empl to theie workmen, though 
bee Tited Kingdom, has long b en recognised 
by the laws of several foreign countrie-, and Insurance 


Esta- Paid- Market 
up 

Name of Office.  blished. Share. Price, 

Accident Companies £ £ 


eS OE dea eas ‘ 
L’Union Industriel 1876 ee 


s 4 
0 ¢ 
0 ¢@ 
Compagnie Géné- 
eiticnimah: WOOO tee OS mcm 0 @86 
I ceticivccces SOB eee WD cee 33 0 i 
0 


Société Suisse ...... 1875 |... § 6} 
SR inninecm, YN ae © ae 
. Railway  Passen- 
QUE isrrveinisicincins WO: ckscs aida 
Lancashire & York- ae 
iit iccciean see a mss 1k oo Oa 


The Employes’ Liability Assurance Corpot ation, 
being admit*e ly a necess'ty, a d embracing so large a 
branch of Insurance busines*, may confidently b» pre~| | 
sumed to offer the opportunity for sound and profitable | 
investment. 

The only contract entered into is one dated 20rd 
February, 1881, between the Corporstion of the one 
part aud Frederick Bernard Harper of the other part, 
providing for the payment of three-qear-ers per cent. 
on the nominal capital of the Company to cover all pre- 
liminary expenses of every kind up to allotment, ia- 
c‘uding solicitors’ and brokers’ charge, and the same 
can be inspected at the Offices of the Solicitors of the 
Corporation. 

Full Prospectuses and Forms of Application fr Shares 
can be o:.tained at the Offices of the Corporation, and of 
the Brokers, Bankers, and Soliciiors. : 

Temporary Offices—41, Coleman street, London, E.C , 

Ist March, 1881. 


LONDON AND ST KATHARINE 
DOCKS COMPANY. 


The Directors are prepared to issue the Balance of 
the New 4} per Cent. Preference Stock authorized by 
their Act of 1878. For particulars to the Seere. 
By order, B. HW MARTINDADE Geneal Moses 
y order, B. H. a General Manager. 
December 29, 1830. aa 














MERSEY DOCK ANNUITIES._ 


THE MERSEY DOCKS AND 

HARBOUR BOARD hereby give notice that 
they are prepared, in accordance with the Provi- 
visions of their Act of Parliament, to receive ica- 
tions for Perpetual Annuities, having the effect of 
Permanent Stock,on the basis of £3 15s 0d per centum [ 
per annum. 

For particulars application may be made to the 
Treasurer, Dock Office, Liverpool.—-By order of the 
Board, EDWARD GITTINS, Secretary, 
Dock Office, Liverpool, December 23rd, 1880. 


= | 
VICTORIA (AUSTRALIA) 
RAILWAY LOAN. & 

The London and Westminster Bank (Limited) and 
the London Joint Stock Bank will PAY the HALPF- 
YEAR'S INTEREST, due the Ist April next, on the | F 
Debentures issued under the authority of the Rail- 
way Loan Act, 1857, and negotiated through the six 
Associated Australian Banks. 

The Interest Coupons must be left three clear days 
for examination, and forms for specifying the same 
may be had on application at the Tendon and West- 
minster Bank (Limited), Lothbury; or 
Joint Stock Bank, Princes street. 

For the London and Westminster Bank (Limited), 
W. ASTLE, Manager. 
For the London Joint Stock Bank, 
W. F. NARRAWAY, General Manager. 
London, lst March, 1881. 
{ 


WANTED IN AN OLD-ESTAB- 

lished and remunerative business, SLEEPING 
PARTNER to replace deceased. Capital — 
£40,000 to £50,000. Apply to Messrs Plews, Irvine 
and Hodges, solicitors, 79 Mark lane, E.C. 


\ TANTED, BY <A YOUNG 
GENTLEMAN of culture and education, age 
21, a SITUATION as Assistant Secretary or Corre- 
spondent. Moderate . First-rate references.— 
Address, J. M., Economist Office, Strand, W.0. 


BANK | ACCOUNTANT. —THE 
Birmingham and Midland Bank, Limited, Bir- 
mingham, require the services of a Gentleman (age 


about 30) whose Banking experience ~ qualifies 
him for the position of Accountant at their Head 


toa F. Boldiag, Esq, tenes 

(OMFORTABLE HOME IN a 

Stary’ exchanged, Alddross 8 Pe Mr Prive, » 

REQUIRED, A GENTLEMAN, 
we i with business to manage & 








acquainted Bank 
abroad. A knowledge of Spanish or Portuguese de 
i Communications 


sirable. will be considered con- 
fidential. Applications stating age, salary expected, 
t em experience to he ad- 


and 
to Fo ude” ante of Maun & Denson and 
Co., 154 Leadenhall street, London, E.C. 


DINNEFORD’S MAGNESIA. 


The Medical Profession, for ever Forty Years, hare 
approved of this pure solation as the best 
remedy for 
ACIDITY of the STOMACH, HEARTBURN. 
HEADACHR, GOUT. sed INDIGESTION. 
And as the safest Aperient for Delieste Constisntions 
DINNEFORD’S MAGNESIA. 
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PRUDENTIAL ASSURANCE COMPANY, 


CHIEF OFFICE—HOLBORN BARS, LONDON, E.C. 
‘SUMMARY OF THIRTY-SECOND ANNUAL REPORT, 
FOR THE YEAR ENDING 3ist DECEMBER, 1880, 


The Direetors have much pleasure in presenting their Report and Accounts for the year 1830 

In every respect the accounts are satisfactory, the progression of the income is particular] 

tifying, the increase of the Assurance Funds very considerable, while the percentage of eac 
item of expenditure again shows a reduction. 


ORDINARY BRANCH. ; bes 

In this Branch the New Business completed during the year consists of 5,089 Policies, 
assuring the sum of £639,935, and producing a New Annual Premium Income of £22,529 9s 11d. 

The expenses of the Branch are 11°22 per cent. on the Premium Income, and are a trifle less 
than those of last year. ; . , 

The Annual Premium Income at the end of the year is £122,647 5s 5d, showing an increase of 
£13,065 16s 0d over the year 1879. ee : 

At the close of the year 1881 the Quinquennial Division of Profits will take place. All persons 
whose proposals have been accepted and the premiums paid before the 3lst December, 1881, will 
participate in the bonus. ; : 

From the results of the operations of the four years of the present quinquennium, there seems 
every reason to believe that a very satisfactory bonus will be declared. 

INDUSTRIAL BRANCH. 

The Premiums actually received during the year in this Branch are £1,608,849 8s 7d as 
compared with the sum of £1,407,143 10s 6d received during 1879, showing an increase of Premium 
Receipts of £201,705 18s 1d. ; ae 

The Claims of the year amount to £573,837 1s 9d, while the total amount of Claims paid in 
this Branch is £3,146,360. s 

The business of the four years has been attended with the most satisfactory results, and 
the Directors pro , if the valuation at the close of the year realises their expectations, to 
introduce such additional alterations and improvements as they consider can be made with due 
regard tc. the stability of the Company. 











LIFE ASSURANCE COMPANIES ACT, 1870.—FOURTH SCHEDULE. 
BALANCE SHEET of the PRUDENTIAL ASSURANCE COMPANY (Ordinary 
), 3lst December, 1880. 


LIABILITIES. £ s d 
Oe aia a ial sian on cc PRIME ion btibeh aca ta a Tee a 
ean ee IE I caine ns os dedb chide shes enicttene sia rsscopscsnonempaiiponngnnthenomaly ses 49116 7 
663,976 17 9 
Claims under Life Policies admitted but not yet paid ...............000...0ccccceeeeeeeee 12,972 1 3 
676,948 19 0 
ASSETS. £ s d 
Mortgages on Property within the United Kingdom ............................:c002- 157,110 4 1 
RE iS SD ET OE. cic weseictinnnys cso 000000 as asvees cuubbndetinebeld arate Us 23,653 0 11 
Investments :-—In British SPUN TDI NII aii oon occ ik chaeibeceds soc kde cdveskcee 95,1382 2 3 
Seen eee ee ee i cs MEL UPia da dbcdte absent du cetcqundtbcesont . a ae 
| SS ae ae es a ee ee NE 
Railway and other Debentures and Debenture Stock .............0. 000.0060. cccceeeeeees 44,139 10 11 
Railway Shares (Preference and Ordinary) .....................c00ccccceeccceeececceeveeeeeee «21,697 167 
House a neat as Retis deat Wadd ARGUE caiebn tomnssess ves oes 0603s0 RG Ee. 
Less Leasehold Redemption Fund Transferred.......................... 6,000 0 O— 91,228 14 6 
ENON 5 ceiiccitanitgud Tian Deceit sir inivadc MIR <dar de c< veg aevs- ons chosdhdawiade dest tas sen vens 57,986 3 8 
BADD TROON i sos fic vith elieek sheds Go asia ak Few dp ehcesads ibis SES Bac tebe wktok 7612 6 
en INRIIIE CNN co an oh an ob ce sie sem timnbeian Ws ai elive sca sannee 2848 9 2 
ENS GUE MOUNTS FNS DUO TIN anna cnc vetcesvnccce ces soccanrecssscctlbsdesivesine, Men 7 © 
Agents’ Balances sidsulkdlaen $id tina stiles | és 4711 8 7 
PRON N ONIN is silcsihl, shins ive aciie th bsics v a> bccn «ube <n Plast dan RR eae sn ans are oe 1273 3 5 
Ditto Interest and Romts ...............0. cc cccc cece eee gE etaes a acuccirkouain cit 5,283 9 7 
Amount due from Official Liquidator of International Insurance Society............... 8,067 15 0 
mee Oe Be TIE vases cas sds sons 50 0c engion anh oeund ben MRGMRMRbae apne seh dln at oie 50,000 0 0 


INE POI IOI 6 se tars cancun tle vei: soca one 
On current account 


11,269 17 10 
In hand ......... 


100 0 O— 31,369 17 10 


676,948 19 0 
BALANCE SHEET of the PRUDENTIAL ASSURANCE COMPANY (Industrial 
Branch), 3ist December, 1880. 








LIABILITIES BBs e 
a CIES ooo 5a sedhcnh= ba cbndian aei~<4>sqne'eaneny wid > necdilenn cli eeichascnmertwen. os AEE it ol 
AA POMS IO SUB en en gusckehh til tenbbaniartiiexevdednes ves xeicepsngs dus ews «natalie den dhibedsitlvete asa. be. 
PUNE TE ia sci 8 i, hen ln Se Seah vtbomiins ies vadiniitel eos tae shud abb eeiliesbucss uted ER 
Claims under Life Policies admitted .....................6..cccccecsecceeessectescsesessveceseee 15,280 15 5 
1,398,697 16 7 
Mortgages on Property within the United I rer -nnon-sseent one snp monroe ene 72,930 011 
ASSETS. ee, ae 
Investments :—In British Government Securities.....0.0.00. 0.000.600 ccc. ccc ccccccececec eee 144,600 11 6 
FD TO TOE pi tiers in vhs sedan eink «je ations inn 60 ih xeyilnc haidonst dotsivsacens ca ak 
 L taaguaay- oe maguag mapa aes ee ee ea te 
OI ois UN dibesWiinslssil iid icinccssve,-. ce 28 
Less amount written off new offices ...........00000000..000.... 2,000 0 0—217,121 7 8 
Bewtoh Wow Dathes ... 20.50. sc cccevcccecevess ceserscpeeees sonisieniaiiitaitin agi 7,047 14 0 
Life and other Interests and Reversions ......0..0..0000..ccccccteeseecsstsseseeeereee 48,008 5 2 
Purnitare and Fittings. ...........-......00ss0csoess cecieseesveeee £24500 0 0 
Loans on Municipal and other rates 2.000.000. .00.00 000 co ooo coc coc ccc cecceccancenseeceeecees 166,670 14 10 
Loans on Perso; EE ihe etter eclbdhiscks ne ncrtronseoctrnicsinnkn te as 36,626 18 5 
NS TOI nium case ese wie sorb en ostnss don ene sobiens ven soncussemosenbe sevopenereysecseng, MD We 2 
Outstanding Interests & Remts 2.00.00... 02... cece lie ctecee ese cesetsteteereereeeeeee 10,380 0 10 
OS OD iii sii a 55 LER. . 6o 0... oso. cas titiicw alaatth LUETANTIBA Ss 5,000 0 0 
pe I MN Sa ne on ek of stalin dances i dked Wee £23,320 10 9 
SUID, ang. ep: ang dhoneptecnpaiceseltinnet ten nitiethen seprentesiblidans jabs 250 0 O— 23,570 10-9 
THOS. C. DEWEY. . wn 
; EDGAR HORNE, Chairman. 
WILLIAM HUGHES, } Managers. HENRY HARBEN, )... 
W. J. LANCASTER, Secretary. PATRICK FRASER, } Directors. 


We have examined, month b the various Receipts and i 
mone y month, Pp Payments of the Prudential 


We have also examined ing A find 
he Wastes a ccounts, find them to be correct, and hereby confirm 
14th February, 1881. JAMES ALLANSON, 
ROBERT BARNES, } Auditors 
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[MPERIAL FIRE INSURANCE 
COMPANY. Established 1803. 


10ld Broad street, E.C. oe Pall Mall SW 
i £1,600,900 invested, £700 
—_ # COZENS SMITH, General Manager. 


(ity OF LONDON _ FIRE 
INSURANCE COMPANY, (Limited), 
Offices—101 Cheapside, London, E.C. 
APPLICATIONS for AGENCIES from Gentlemen 
of position and influence are INVITED from all the 
principal cities and towns in the United Kingdom.— 
Address, with full particulars, 
THE MANAGER. 


HE ATTENTION OF PERSONS 
effecting Life Assurances is directed to the terms 
offered by the SCOTTISH METROPOLITAN LIFE 
ASSURANCE COMPANY. The Premiums are fully 
20 per cent. lower than usual, while the Conditions of 
Assurance are extremely liberal, and the Security is 
unusually complete.—Full on appl 
to the Secretary, at the Head Office, 2 York place, 
Edinburgh, or at the London Office, 77 Willian 
street, E.C. Ayents are now being appointed through- 
out the country. Applications invi 


EALTHY PERSONS OF ALL 

Ages who have the p t of living to at least 

the average period, are invited to examine the remark. 

a in any other Institution— 
of the 


SPECIAL BONUS SYSTEM IN CLASS B. OF THE 
LIFE ASSOCIATION OF SCOTLAND. 


BONUS YEAR.—The 42nd year of the Association 
closes in April, 1831, when the profits of five years will 
be ascertained, and further bonuses declared. An 
additional table of rates of premium, much lower than 
usual, has been recefttfy adopted. 

CLAIMS and BONUSES Paid, £3,750,000. 
Lowpon.—5 Lombard street, and 48 Pall Mall. 
EprinsurGu.—82 Princes street. 














NORTHERN FIRE AND LIFE 


ASSURANCE COMPANY, 
Established 1836, 


Heap Orrices—Aberdeen and London. 
Babscribed Capital .......c.covccicsevesseesvacanes £3,000,000 


(of which paid up, £300,000) 
Fire Reserve Funds ................ceccecessesvevses 


Lonpon Boarp or Drrectors. 
CuarrnmMan—SIR WILLIAM MILLER, Barr. 
~~ Hon. W. P. Adam. | William Egerton Hub- 

Colonel Robert Baring. bard, jun., Esq. 

Ernest Chaplin, Esq. Ferdinand M. Huth, Esq. 
Philip Currie, »C.B, | Henry J. Lubbock, Esq. 
George J. Fenwick, Esq. | John Stewart, Esq. 
Alexander H. Goschen, | William Walkinshaw, Esq. 


A. P. FLETCHER, General Manager, 


PROVIDE AGAINST ACCIDENTS! 
ACCIDENTS WILL HAPPEN! 


A fixed sum in case of Death by Accident, and a 
Weekly allowance in the event of Injury, may 
be secured by a policy of the 


RAILWAY PASSENGERS’ ASSURANCE 


COMPANY, 


The Oldest and Largest Company, insuring against 
Accidents of all kinds. . 


The Rt. Hon. LORD KINNAIRD, Cuarrman. 
SUBSCRIBED CAPITAL, £1,000,000, 
PAID-UP CAPITAL AND RESERVE £230,000. 
MODERATE PREMIUMS, 

BONUS ALLOWED TO INSURERS AFTER FIVE YEARS. 
£1,630,000 HAS BEEN PAID AS COMPENSATION. 
savy te. the Clerks at the Railway Stations, the 


Agents, and West-End Office, 8 Grand 
Hotel-buildings, Charing cross, or 


64 CORNHILL, LONDON, 
WILLIAM J. VIAN, Secretary. 





TRELOAR’S LINOLEUM 
* WEARS WELL.” 
69 LUDGA|TE HILL. 








A Catalogue of all the Best Floor Coverings 


post free. 





THE BLOOD 
PURIFIER. 


TOWNSEND'S 


This Medicine has ost beneficial influence upon 
the Blood, which it enriches and 
sleianee the bised ieee ok 


In Bottles, of all Chemiste, 2s 6d, 4s 64, and Ls. 


— | 


OLD Dr JACOB 


“AAERAE"°  SARSAPARILLA 


It removes. 
the system, and 
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BANQUE D’ESCOMPTE 


DE ST-PETERSBOURG, 


Au ler Fevrier, 1881. 





ACTIF. 





























BR. c 
Caisse .. ae 958,931 88 
Comptes- -courants : c. 
1° A la Banque de l’Htat . 5,008,107 32 
o 2° A d'autres établissements de crédit : 
a. A la Société du erédit mutuel du — _ sbieesnsr ~~ 
de St-Pétersbourg . 283 22 
b. A la Société de crédit mutuel . 577 93 
c. A la Banque de commerce privée de ‘St-Pétersbourg .. 420 22 
d A la Banque Internationale de commerce de St- 
Pétersbourg .. scm aainainad dies 1,220 27 
e. A la Banque de commerce Volga-Kama... 862 76 
f. Ala Banque de Commerce de Varsovie, succursale &  St- 
Pétersbourg .. on 802 54 
g. A la Banque russe pour le comm. étranger .. 688 65 
: 5,012,962 91 
Escompte de lettres de change munies d’an moins deux cae: ttscesesecercoeersees 6 /068,762 50 
Escompte de valeurs sorties au tirage et de meee... . papa Suanbahee saieeesting 1,520 50 
Escompte d’effets de commerce de formes diverses .. 1,084,198 46 
Avances sur nantissement (1): 
De fonds de I’Etat et de valeurs garanties par le gouvernement... 6,842,033 61 
D’actions, obligations et lettres de gage non garanties par le 
QOUVEFMEMENE ...... 0... vee seeens eensenseense ter sarcns ceegns caegenecaes cans 5,864,644 79 
De métaux précieux et de bons de Sen des mines as 
D’engagements & époque déterminde .............ce cee seeeee eeceeeey 838,865 30 
13,545,543 70 
Bons de |’administration des mines, or et wish en monnaie et hae ——— 
& la Banque ..... Aah aut be dku nieosinivneten dancin ase 13,922 32 
Fonds publics appartenant ala Banque : 
1° Fonds publics et valeurs garanties par le gouvernement 3,893,093 02 
2° Actions, obligations et lettres de eer non pee? ~ le 
gouvernement vavinpes : 115,973 70 
4,009,066 72 
Effets sur l’étranger re 158,142 13 
Correspondants de la Banque; 
j 1. Leurs comptes (loro). 
a, Crédits sur nantissement : 
1. De valeurs garanties par le | eeeerree Atssciscieinte -: ee 
2 De valeurs non garanties . Bid Bib ic daene besdevintallecnabael 402,425 01 
3 D’engagements de commerce sae veins dimes acu Vda Bid Wii sue pa Tide dee? Sa 
b. Crédits 4 découvert oe 846,144 77 
10,706,885 96 
2 Comptes de la Banque (nostro). 
re a. Sommes libres, tennes par les correspondauts ‘Ala dis- 
FE position de la Banque ... Secvescessesveds SORE GS 
im b. Lettres de change remises @ ‘Tencaissement............... 442.635 64 
y 1,876,196 55 
ny Avances échues sur nantissement ...... reoreren 100,843 — 
os Frais généraux pour 1880 . 360,167 — 
es ” > » 1881. 26,949 
f 387,116 22 
Comme Senn: nn cake: once wseiiiaeincnlgs 5s 0s vochessen'eve dos sincsen' seb sanioynccieeilalalittidagineg 990,040 49 
RUROINI: ivan os Zaicibis wtcieninsieckinha bit ccaiiens vesscnscabcanmenmndlnniaadaedenemebiiaundiaiing 898,242 60 
46,412,375 94 
PASSIF. 
Capital social she malities die uaaeiiice scale 10,000,000 — 
Capital de réserve ... 1,803,696 04 
Fonds pour la remonte de l'immeuble... 43,743 02 | 
Dépots : 
1° En comptes-courants... 21,610,104 83 
2° Sur demande ..... 383,522 — 
3° A échéance déterminée .. 131,170 — 
22,124,796 83 
Correspondants de la Banque: 
1, Leurs comptes (loro) : 
a. Sommes libres, tenues par la Banque a la disposition 
GOD COUN oc s cdc scab decease caaenicevesevbeeds 4,052,671 74 
b. Lettres de change recues & ’encaissement .................. 1,727,563 41 
5,780,235 15 
2. Comptes de la Banqu aoe: 
Sommes dues par Bangwe.. 3,625,747 22 
Effets & payer ......... en 631,156 45 
| Dividendes non encore payés. kentvstees 3,606 43 
| Intéréts sur dépdts 6chus ..........00cccccceseee ee 11 50 
Frais et débours a récupérer... dads dedclagh 54,554 08 
Intéréts et commission ........6.....s0-seeeee0ee soe om é 2,143,161 07 
Coomera hear Sanne isi ain nig cateecnenhcteicdnwor 20s. v00 oschisnsos'vos core 201,668 15 
j 46,412,375 94 
(1) Y compris avances remboursables 4 demande (on call) 7,516,793 r. 70e. 
POLISHED L ASS.— __ MATSON AND CO., 
Architects, D ae ATE GLASS H. CHRISTCHURCH, CANTERBURY, NEW 
abevy at lowest entrent hole seubl the Bat anal: ZEALAND, Stock, Station, Land, and Estate Agents, 


THE PATENT SILVERING COMPANY (Limited), 
10 and 12 Lower Kennington lane, London. 





Soumns and TaTTERSALL ae penamns ot as 
SILVERED PLATE wn ASS Garrat upon MoRToaGE or OTHERWISE; 
eae ee ee Consignments Se Srocx, é&c. Wool 
Ra Gea bone or acing so eeneie a especie 


THE PATENT SILVERING COMPANY (Limited). 


business. 
on ioe eerie Larolnd sony Qeeckquperiouce in of tts 
branches. 
Bayxers—BANK OF AUSTRALASIA. 
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OSCOW 
MOSCOW RISCOUNT BANK, 











BALANCE per 118 February, 1881. ; 
Assets, Rbis. cpks 
re NN occ ncwlinee 396,998 87 
Cash at Demers 2.0... cccceececcs ennsesees 2,311,000 6 
Treasury bonds at short dates ............ 510,000 00 
Bills diseounted :— Rhbis. cpks. 
(a) Bills with several en- 
dorsements ......... 6,557,448 S88 
(>) Bills with one signa- * 
ture against addi. 
tional security in 
7,115,448 89 | 
Advances on securities ......c6.ccccccecceseee 5,130,365 22 
a 78,006 77 
Government and other stocks bearing 
IN hiss cinhiitiinlnetriilltineninsintiihdinds 1,713,300 96 
Foreign bills - - 361,304 26 
Advances due ............ 1,900 00 
Mercantile expenses to date ..... 13,862 79 
Furniture and firtures...........ccccccsso0 12,954 27 : 
Gamay GUAGE sctoe eceietentcremenninetionn 383,554 45 
18,078,834 48 
LiaBILITIES, Rhis. cpks 
Capital paid wp ............cccccscccceccersorers 3,000,000 00 i 
TR os ilies cee: 240,477 80 
Deposits :— Rbls. epks. 
(a) In current accounts 5,042,730 24 
(b) At call and short 
MODIS vec incithtcrters 462,065 79 
(c) For fixed periods 4,397,626 9 
9,902,422 12 
Bills re-discounted ............cccccecseceoeee 780,700 5 : 
Special account with State Bank against 
I i iether tiiniintemcnvenctia 500 00 
Foreign accounts ........cssesssecsee seecseres 3,085,995 98 : 
I coon. sens cncitediaks: isndcsacihe 26,500 00 ; 
Unclaimed dividend ...................ccese0 4,009 50 
Interest on deposits ........., sc etenahelen cecal 120,107 37 
Interest, commission, &...............cc..s« 44,445 G4 | ' 
Bundy creditors .........<ccecceoseeceeseeves 860,676 2 | c 
18,078,834 48 


TURES. ‘ 
THE BRITISH AND AMERICAN 
MORTGAGE COMPANY (Limited). | 
Capital, £1,000,000. 
Subscribed. ee id aig £100,000, | 
i 


The Right Hon. Hugh Culling ‘Rardley ube a 
The Right Hon. _— ene 





Honourable EDWARD STAN HOPE, M.P., Chairman, 

Walter R. Farquhar, Esq., Banker. 

Joseph Hubhback, % and Director of the | 
sate and and Globe Insurance Com- | 


Seat W. Lubbock, Ea. Banker. 

Sir Charles Nicholson, Bart., Director of the Union 
Bank of Australia. 

William Henry Stone, ee Lea a Godalming. 

Messrs Ashurst, ors, = and Co, | 


Messrs Robarts, Lubbock, and Co: 
Messrs Herries, Farquhar, and Co. 

The Directors are PREPARED to RECEIVE | 
APPLICATIONS for DEBENTUBES for three, five, 
or senna 44 per cent. interest, pa why a 
— by aS at the Company's 

0 


secured by the Com 8 ving 
~ . her with collateral security 


of tke malteribed capital (£100,000 paid up and in- 
vested, and and £400,000 uncalled 


Prospectuses 
tained Secretary, J 
am No. 6 Old Jewry, London, E.C. 


: ARE 
Ono a es Ae 
multifarious maladies which humanity, when 
wet and oni, wants to more me 
ae alati Se Tee nk aeevons coergy, 
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eeepc EON ET ETA etn, ea ee 
[ON DON CHARTERED BANK BANK OF SOUTH AUSTRALIA. 
OF AUSTRALIA. compe 


a rated by Royal Charter.) 
Paid up Capital, One Million. 
Offices, 88 Cannon street, E.C. 
Letters of Credit and Drafts granted on the Bank’s 
Branches in oe and New South Wales. Bills 
otiated and purchased. 
am ts nseeres for fixed periods on terms to be 
-rtained on application. 
a ea JOHN SUTHERLAND, Secretary. 


BANK of NEW SOUTH WALE LES, 


Established in 1817. 
Loyrpow Orrice—64 Old Broad street. 


Capital paid u 
eed a jae. ‘ 

Letters of Credit and biis granted upon the 
branches in the Australian and New Zealand Colonies. 
Bills hased or fo’ ed for collection. 

DE ITS RECEIVED FOR FIXED PERIODS 


terms which may be known on lication. 
= : DAVID GEORGE Secretery. 


MiG CTANDARD RANK OF 
Pus STANDARD BANK OF 
LONDON (LIMITED), 
29 Lombard street, London, E.C. 
Authorised Capital, 22,000,000. ; 
SIMEON C. HADLEY, . Alderman, Chairman. 
“This bank is now open for business, under the 
management of Mr. Lighton, late of the London 
Joint Stock Bank. 

Current accounts are kept agreeably to the custom 
of London Bankers, on the usual conditions. 

Persons beaping current accounts with the Bank 
can transfer to a deposit account any portion of their 
balance, on which interest at the current rate of the 

| day will be allowed. : ‘ 
ums are received on deposit at interest from 
persons not customers, either at seven days’ notice 
or for fixed periods, as may be agreed upon. : 

Special attention is paid to the account of middle 
class traders and others, a section of business usually 
not encouraged by larger banks. 








Pie BANK OF AFRICA 
(Limited). 
Head Office, 25 —— Lombard street, 


Capital, £1,000,000. Subscribed, £500,000, 
Paid-up, £250,000, 
BRANCHES, 

Port Elizabeth, Cape Town, Kimberley, Durban, 
Pietermaritzburg, King William’s Town, Alice, Aliwal 
North, Bloemfontein, Cradock, Fauresmith, Graaf 
Reinet, Graham’s Town, Jagersfontein, Middelburg, 
Queenstown, Rouxville, Steynsburg, Tarkastad, Uiten- 
hage, Winburg. 

GENERAL ne oo SIMPSON, Port 


clizabeth. 

Drafts issued, bills negotiated and collected, and 
all other banking business transacted with the 
Colony. 

Deposits received for one year and longer at rates 
which may be ascertained on application. 

JOHN MORRISON, London Manager. 


(THE AGRA BANK (LIMITED). 
E8sTaBLISHED IN 1833. 

CaprTaL, £1,000,000. Reserve Fonp, £175,000. 
Heap Orrice—Nicholas lane, Lombard street, London. 
Brancueks in Edinburgh, Calcutta, Bombay, Madras, 

Kurrachee, Agra, Lahore, Shanghai 

CcRRENT Accounts are kept at the Head Office on 
the terms customary with London Bankers, and in- 
terest allowed when the credit balance does not fall 
below £100. 

Derosits received for fixed periods on terms to be 
ascertained on application. 

Bris issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 

{ and approved bills purchased or sent for collection. 

Sates aND Purcuases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian transacted. 

J. THOMSON, Chairman. 


Tse Pr Try y ‘ 7 
| ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, $5,000,000. All paid up. 
Reserve Fund, $1,600,000, 
Court or Directors - Heap Orrice in Hone 
CNG. 
CommiTree 1n Loypon. 
A. H Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon), 
Manacsr—David McLean. 
; Banxers—London and County Banking Company, 








Limited. 
BRANCHES AND AGENCIES. 
Hong Kong, Swatow. Singapore, 
Shanghai, Foochow. Bombay. 
Hankow. Yokohama, Calcutta. 
Ningpo. Hiogo. San Francisco 
Amoy. Manila, London, 


Saigon. 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
| also receive Deposits for fixed periods, at rates vary- 
ing with the period of deposit. For 12 monthscertain, 

they allow 5 per cent. per annum, 

e Corporation issne Letters of Credit and Cir- 
‘eular Notes, negotiable in the principal cities of 
Eurepe, Asia, and Ameria, for the use of travellers. 

They open Current Ac.ounts for the convenience 

- continents returning from China, Japan, and 

niia, 

They also undertake the Agenvy of constituents 
connected with the East, and receive for safe custody 

tees and other Government Securities, drawing 





uterest and Dividends on the same as they fall due 
Dividends are ble in London on receipt of the 


attri if 
a meeting in Heng Kong, fheld in 


Incorporated by Royal Charter, 1847. 
Hrap Orrice—54 Old Broad street, London, E.C. 
Capital....-¢..0.05-s50 seeeeeee7&800,000 
Reserve fund ........... see 250,000 
DRAFTS or LETTERS of CREDIT issued on 
demand on the Bank’s Branches in SOUTH AUS- 
TRALIA, also on the WESTERN AUSTRALIAN 
BANK. 
BILLS on both Colonies negotiated and sent for 
Collection. ; 
DEPOSITS received for fixed periods on terms 


which may be ascertained on application. 
WM. G. CUTHBERTSON, 
General Manager 
BRITISH 


T HE BANK OF 
NORTH AMERICA. 
Incorporated by Royal Charter. 
Paid-up Capital, ONE MILLION STERLING. 

GRANTS LETTERS of CREDIT on its Branches 
in the Provinces of Quebec, Ontario, Nova Scoti 
New Brunswick, and British Columbia (Dominion o: 
Canada) ; and its mts in New York, Chicago, San 
Francisco, and Portland (Oregon), payable on presen- 
tation, free of charge. 

Also purchases, or forwards for collection, Bills on 
America and Coupons for dividends on American 
Stocks, and undertakes the purchase and sale of 
stock and other money business in the British Pro- 
vinces and the United States. Deposits received in 
London for fixed periods at rates to be obtained on 
application.—By order of the Court, 

R. W. BRADFORD, Secretary. 

3 Clement’s lane, Lombard street, London, E.C. 


() HARTERED MERCANTILE 


BANK OF INDIA, LONDON, AND CHINA. 
Incorporated by Royal Charter. 
Heap Orrice—65 Old Broad street, London, E.C, 
BRANCHES AND SuB-BRANCHES. 





Tin ORFEOR  wcsccccooees Colombo, Kandy, Galle, Matale 
ERED. .<csccctnschgaibed Bombay, Calcutta, Madras, 
Rangoon. 
Srraits SETTLE- 
MENTS svccokesesd Singapore, Penang. 
COED sii deme Batavia, Sourabaya. 
GOEMA. sipivicwas Hong Kong, Foochow, Shanghai. 
CARED sscnsacens 4... Yokohama, 
BaNnxKERS. 
Bank of England. | London Joint Stock Bank. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, issues Letters of Credit and Cir- 
cular Notes, and transacts the usual Banking and 
Agency business connected with the East, on terms to 
be had on application. 


(THE CLYDESDALE BANKING 
COMPANY. 
Incorporated under Act of Parliament. 
Established 1838. 


Heap Orrice—Glasgow. 
Capital Paid-up, £1,000,000. Reserve Surplus Fund, 


Lonpon Orrice—30 Lombard street, E.C, 


Current accounts and deposit accounts kept accord- 
ing to the usual custom. 


Deposits at Interest received. 


Customers’ securities taken charge of, Bills, Cheques, 
Dividend Warrants, and Coupons collected, and In- 
vestments and Sales of Securities effected. 


Letters of credit issued free of charge on all the 
branches of the Bank; also on the several establish- 
ments of the Merchants’ Bank of Canada. 

Every other description of a antrn ae trans- 
acted. HUGH MUIR, Manager. 

30 Lombard street, London, E.C. 


()RIENTAL BANK 
CORPORATION. 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. 








Court or Drrecrors. 
CuarrmMan—Sir William John Walter Baynes, Bart. 
Deputy-CHarnmMan—John Young, asd 
George Arbuthnot, Esq. Arthur Craigie Oliphant. 
Alex. Forrester Brown,| Hugh David Sandeman, 


Esq. Esq. 

James Campbell, Esq. Andrew Rd. Scoble, Esq. 
James Fraser, Esq. 

William Walkinshaw, Esq. 

BankKERS. 
Bank of England, Union Bank of London, 
Bank of Scotland, London. 
AGENT rn SCOTLAND. 
David Ferguson eae ahs 23 St Andrew 
square, Edinburgh. 
Forr1Gy BRANCHES AND AGENCIES. 

Bombay, Calcutta, Colombo (with agencies at 
several inland towns), Hong Kong, Madras, Mauri- 
tius, Melbourne (with agencies at several inland 
towns), Point-de-Galle, Shanghai, Singapore, Sydney 
(with agencies at several inland towns), Yokohama 
(with agency at Hiogo). 

The Corporation grant drafts and negotiate or 
collect bills payable at the above laces, and issue 
Circular Notes and Letters of Credit negotiable in 
most parts of the world. 

They undertake all banking business connected 
with India and the Colonies, the purchase and sale of 
British and Foreign Securities, the oa of the 
same, and the receipt of Dividends, Pay, ensions, 
&c., for constituents. They also receive posits for 
fixed periods, on terms which may be ascertained at 


their Office. w 
- M. ANDERSON, Chief Manager. 
Office hours, 10to 3. Saturdays, 10 to 7 
Threadneedle street, London, 1881. - 





HE COLON TAL BANK OF 


Incorporated aa of the General Assembly, 1874. 

CaP cid-up, £400,600 ; Reserve Fund, easton * 
ai -up, , ; rve 000, 
= of Proprietors ~ 
Heap Orrice—Dunedin, 3 
DrReEcrors. 

George McLean, Esq., M.H.R., President. 
Alfred Chetham Strode, ot 
Hon. W. H. Reynolds, M.L.C, 
A. W. Morris, 
Hon. Richard Oliver, M.H.R., Minister of Public 

Works. 

James Rattray, Esq. 
Hon. M. Holmes, M.L.C. 
GENERAL MANAGER, 
George Cowie, Esq. 
Lonpon OrFrice—No. 13 Moorgate street, E.0, 
DIRECTORS. 
A. G. Anderson, Esq. 
L. H. Courtney, Esq., M.P. 
David Mackie, Manager. 

DRAFTS issued on the Branches in the rincipal 
Towns and other places in New Zealand. Bills 
negotiated and collected, and other Banking business 
transacted with the Colony. 

DEPOSITS received for fixed periods at liberal 
rates of interest, which may be learned on application. 


(THE NATIONAL BANK OF 
AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 


South Australia, and Western Australia. 
Capital, £1,000,000, Paid up, £800, 


rve . , 

LETTERS of CREDIT and DRAFTS granted on 
the Head Office at Melbourne and the following 
branches :— 

In Victor1a.—Bacchus Marsh, Bairnsdale, Ballarat, 
Benalla, Blackwood, Bridgewater, panlnyond, Caster- 
ton, Clunes, Colac, Coleraine, Collingwood, Dookie 
South, Elizabeth street (Melbourne), Emerald Hill, 
Euroa, Footscray, Geelong, Hamilton, Horsham, 
Kerang, Koroit, Kyneton, Learmonth, Macarthur, 
Maffra, Northcote, Penshurst, Prahran, Richmond, 
Romsey, Sale, Sandhurst, Sandridge, Scarsdale, 
Stratford, Taradale, Trentham, Violet Town, Warr- 
nambool, Yarrawonga. 

In Sourn Avstrarta—ADELAIDE, Aberdeen, 
Angaston, Auburn, Balaklava, Beachport,Border Town, 
Caltowie, Clare, Crystal Brook, Edithburgh, Eudunda, 
Gawler, George Town, Hindmarsh, James Town, 
Kadina, Kapunda, Koolunga, Kooringa, Laura, Milli- 
cent, Minlaton, Mintaro, Moonta, Meunt Barker, 
Mount Gambier, Nairne, Narracoorte, North Adelaide, 
Nuriootpa, Orroroo, Penola, Port Adelaide, Port 
Augusta, Port Pirie, Port Wakefield, Quorn, Red Hill, 
Riverton, Saddleworth, Stansbury, Strathalbyn, 
Terowie, Truro, Wallaroo, Willunga, Wilmington, 
Yarcowie, Yongala, Yorke Town. 

Western AvusTRaLia.—Perth, Fremantle, 
Geraldton, Albany. 

Also on Agencies in New South Wales, New Zea- 
land, Queensland, and Tasmania. ‘ 

Approved Bills n i or sent for collection, 
and all other banking business with the Australian 
Colonies transacted. 

T. M. HARRINGTON, Manager. 

149 Leadenhall street, E.C 


MORTGAGE DEBENTURES 
OF THE 
NEW ZEALAND AGRICUL- 


TURAL COMPANY (Limited). 
Capital, £1,000,000. 
TRUSTRES FOR DEBENTURE-HOLDERS. 
Sir Daniel Cooper, Bart., K.C.M.G. 
Sir W. J. M. Cuninghame, Bart., V.C., and 
Sir Sydney Waterlow, Bart., M.P. 
DIRECTORS. 

Meredith Bell,| Rear - Admiral R, OC. 

Esq., Mayne, C.B. 

W.d ‘indie Larnach,Esq., | R. M. Robertson, Esq. 
C.M.G., late Colonial | Sir T.Selby Tancred, Bart. 
Treasurer and Minister | Sir Julius Vogel, K.C.M.G., 
of Railways, New Zea-| late Premier of, New 
land. Zealand, 

Major-General Patrick 

axwell. 

The Directors are issuing Mortgage Debentures, 
bearing Interest at 5 PER Cent, ror Five YEARS 
and upwards. 

These Mortgage Debentures are a first charge upon 
all the freehold and leasehold estates, and other pro- 
— of the Company, including its uncalled capital. 

hey are issued free of expense to the lender, in sums 
= a and upwards and either to bearer or registered 

older. 

Full particulars on application at the Offices of 
the Company (where the Forms of Debentures and 
the Trust Deed for securing the same can be seen) 
110 Cannon street, London, B.C. 

H 8. VALENTINE, Secretary. 


SHIRTS.—FORD’S EUREKA.— 
“The most perfect fitting made.”—Observer. 
ag sang a = seas shirts of 

e bes P ‘ 

20s, 40s, pny - —_ try Ford’s Eureka, 

/§GIDIUS.—THE ONLY NON- 
SHRINKING FLANNEL SHIRTS. Warm 
us wool, soft as silk, and very elastic. 
Patterns and self-measurement free. 

R. FORD, 41 Poultry, London. 


ROYAL POLYTECHNIC.—THE 
Photophone, popularly explained and illustrated 
by experiments. The Great Lightning Inductorium ; 
A Popular Astronomical Lecture, illustrated 
beautiful Dissolving Views and Effects, &c., by MrJ. 
L. King. Musical Sketches of a high and amusing 
order, by Mr Eric Lewis. Magical Art in Perfection, 
by Prof. R. Hellis. Costume Recitals, by Madame 
atharine Hickson. Electric Railway. Leotard and 
Blondin, the Wonderful Automata. Diving Bell, &. 
Admission to the whole, ls. Open from 12 till 5, and 
from 7 till 10. 





George 





—- 











